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Money and Credit in the Recession 








COMMERCIAL BANK CREDIT INCREASED 
more than $8 billion in the first half of this 
year, as banks added large amounts of secu- 
rities to their portfolios. At the same time 
member banks reduced their indebtedness 
to Federal Reserve Banks to approximately 
$100 million by the end of June, and their 
excess reserves rose to around $700 mil- 
lion. These are the most striking aspects of 
credit and monetary developments since the 
onset of recession in the closing months of 
last year. 

The willingness and ability of banks to 
expand credit during a recession period re- 
sulted largely from active steps taken by the 
Federal Reserve System to foster conditions 
of credit ease. During the first six months 
of 1958 substantial additions to the reserve 
base of member banks resulted from acquisi- 
tion of about $1.1 billion of United States 
Government securities by the Federal Re- 
serve System. In addition, three reductions 
in reserve requirements freed approximately 
$1.5 billion of member bank reserves. Dis- 
count rates, which had been reduced in 
November of last year after the business 
downturn started, were further reduced on 
three occasions in the first half of this year. 

Primarily because of lower tax yields 
resulting from the recession, the Treasury 
cash surplus in the first half of this year was 
smaller than had been estimated in January. 
To offset this, and to build up its cash bal- 
ance in anticipation of the usual seasonal 
cash deficit in the last half of the year, the 
Treasury undertook net cash borrowing on 


marketable securities of about $2 billion in 
the January-June period. During the Treas- 
ury Operations to finance this sum as well as 
to refinance maturing issues, commercial 
banks bought large amounts of new secu- 
rities, while nonbank investors reduced their 
security holdings. 


Note.—Monthly averages of daily figures for member banks. 
Data for excess reserves for June 1958 are preliminary. 


Most of the large growth in bank assets 
during the first half of 1958 was reflected in 
large increases in United States Government 
deposits and time deposits at banks. 
Growth in time deposits, larger than in any 
previous six-month period, was an especially 
significant factor in providing additional 
liquidity in the economy. Demand deposits 
and currency, representing the active money 
supply, showed a smaller than seasonal de- 
cline. On a seasonally adjusted basis, the 
money supply increased at an annual rate 
of about 2% per cent over the period. 

Partly in response to slackening demand 
for loans, but more particularly in response 
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to the efforts of banks to put their newly 
available reserves to remunerative use, 
short-term interest rates continued to fall 
rapidly early in 1958. Long-term rates, 
reacting to a continuing heavy flow of capi- 
tal issues, showed little net decline in the 
first six months of the year, thus making for 
a wider spread between the rate categories 
than had prevailed for some years. 


FEDERAL RESERVE ACTIONS 


As recession deepened in the early months 
of 1958, monetary and credit policy, which 
had shifted from restraint toward relaxation 
in the fall of 1957, became definitely one 
of actively fostering ease in credit markets. 
In carrying out this policy, complementary 
use was made of open market operations, 
discount rate changes, and changes in re- 
serve requirements. In addition, margin re- 
quirements for the purchase of securities on 
credit were reduced in mid-January from 70 
per cent to 50 per cent. 

Following strong credit demands in De- 
cember, which banks met on the basis of 
reserves supplied by Federal Reserve open 
market purchases, bank reserves became 
available early this year through the return 
of currency from circulation and the repay- 
ment of year-end credit extensions, in ac- 
cordance with the usual seasonal pattern. 
Meanwhile, Federal Reserve open market 
sales absorbed less reserves than usual. 
Federal Reserve holdings of United States 
Government securities and acceptances de- 
clined less than $1 billion during January, 
in contrast to $1.6 billion in January 1957. 

Borrowing of member banks at Federal 
Reserve Banks declined sharply in January 
and February of this year. The decline re- 
flected easier member bank reserve positions 
that occurred in spite of the growth in de- 
posits brought about by an increase in mem- 


ber bank holdings of securities in the amount 
of almost $1 billion during February. 

Discount rates at Federal Reserve Banks, 
which had been lowered from 3% to 3 per 
cent in November, were further reduced to 
1%4 per cent in three steps in January, 
March, and April of 1958. With member 
bank borrowing lower in the January-June 
period, these rate reductions served to indi- 
cate the course of monetary policy, to re- 
flect and to influence the course of market 
interest rates, and to assure member banks 
of the ready availability of funds at these 
lower rates in case of temporary need. 

The first of three reductions in reserve 
requirements made in the January-June 
period, each of which reduced requirements 
by about $500 million, was made effective at 
the end of February. In March the Federal 
Reserve System supplemented this action 
with moderate open market purchases of 
Government securities. These measures, to- 
gether with a second reduction in reserve 
requirements made effective at central re- 
serve and reserve city banks on March 20 
and at country banks on April 1, enabled 
member banks to meet seasonal loan de- 
mands in March and at the same time to 
continue adding to their holdings of United 
States Government securities on a substan- 
tial scale. 

A third reduction in reserve requirements 
was announced in mid-April, but owing in 
part to the effect of gold outflow there was 
little change in member bank reserve posi- 
tions during the month. In recognition of 
somewhat less easy reserve conditions at 
large city banks the April reduction in re- 
serve requirements was applied only to cen- 
tral reserve and reserve city banks. The 
reduction for the former was one percentage 
point and for the latter one-half percentage 
point. 





MONEY AND CREDIT IN THE RECESSION 


755 





Federal Reserve purchases of United 
States Government securities in the open 
market were accelerated in May and par- 
ticularly in June. Total acquisitions for the 
March-June period were about $2.0 billion, 
making the net acquisition for the half year 
approximately $1.1 billion. 

Bank reserves were reduced this year by 
an outflow of gold, which began in Febru- 
ary and assumed substantial proportions 
beginning in March. The decline in the 
Treasury gold stock, reflecting this outflow, 
amounted in the first half of 1958 to about 
$1.4 billion. The flow of gold, resulting 
from growing payments surpluses accruing 
to foreign countries in their transactions 
with the United States, tapered off in June. 

On balance over the six-month period, 
bank reserves were supplied in the follow- 
ing amounts: About $1.1 billion by Fed- 
eral Reserve open market operations; about 
$1.5 billion by reductions in member bank 
reserve requirements; and $800 million by 
the seasonal decline in currency in circula- 
tion. Reserves were absorbed by the gold 
outflow of $1.4 billion, by an increase of 
$600 million in required reserves resulting 
from a contraseasonal expansion in bank 
deposits, by a decrease of about $600 mil- 
lion in member bank borrowing at the Re- 
serve Banks, and by $700 million resulting 
from a reduction in Federal Reserve float 
and other factors. 


BANK LOANS AND INVESTMENTS 


Preliminary data indicate that commercial 
bank credit expanded $8.5 billion in the 
first half of 1958, in contrast to a reduc- 
tion of $200 million in the comparable 
period a year ago. With outstanding busi- 
ness loans reduced by an estimated $1.8 bil- 
lion, the main factors in credit growth were 
increases of approximately $6.2 billion in 


United States Government securities, $2.2 
billion in other securities, $1.4 billion in 
security loans, and $600 million in real 
estate loans. 

As a result of the general decline in loans 
and rapid deposit growth since last Septem- 
ber, the ratio of loans to deposits declined 
from approximately 49 per cent at the end 
of September to about 46 per cent at the 
end of May, indicating improvement in bank 
liquidity. 

The reduction in business loans at banks 
during the first half of this year was in con- 
trast to increases during the first six months 
of every other year since 1954. The de- 
cline was a product of both reduced demand 
for new loans and an increased repayment 
rate as compared with a year ago. In the 
second half of 1957 demand for new loans 
had held up fairly well, while the repayment 























Note.—Figures are partly estimated. Data exclude inter- 
bank loans and are for last Wednesday of month except for 
end of June and December call dates. Figures for 1958 are 
preliminary. 
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of loans made earlier had risen markedly. 

A factor in the decline of bank loans to 
business this year was the shifting of some 
borrowers from banks to other sources of 
credit supply, as market rates of interest 
became more favorable. Even though busi- 
ness spending for capital expansion was 
substantially reduced, corporate security of- 
ferings during the first six months of the 
year were only about 10 per cent below the 
record volume for the comparable period 
last year. Part of the proceeds of these of- 
ferings was used to repay bank debt. In 
other cases, borrowers, notably sales finance 
companies, retired bank loans by increas- 
ing their sales of open market paper. 

The sharp decline in sales finance com- 
pany borrowing at large city banks during 
the first half of this year was in contrast to 
a substantial rise during the comparable 
period last year, as the chart shows. In 
spite of heavy inventory liquidation in many 
manufacturing lines, loans outstanding to 
manufacturers (other than food processors ) 
did not decline this year; some groups even 
increased their borrowing somewhat. 

Among loan categories other than busi- 
ness loans, only consumer loans and miscel- 
laneous loans fell during the period. The 


BUSINESS LOANS — cumutative CHANGE FROM DECEMBER 
Millions dollors 
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moderate consumer loan decline ($200 mil- 
lion) reflected the continuing low level of 
durable goods purchases on credit, espe- 
cially of automobiles, as well as some rise 
in the volume of monthly repayments. 
Farm loans rose, in contrast to declines in 
each of the three preceding years, appar- 
ently as a result of a revival in credit de- 
mands following favorable price and income 
developments in the agricultural sector. 
Real estate loans at commercial banks, 
reflecting some improvement in the level of 
residential construction, as well as greater 
availability of bank reserves, rose $600 mil- 
lion in the first half of this year, compared 
with an increase of $100 million in the first 
half of 1957. Loans for purchasing and 
carrying securities also rose this year, in- 
creasing $1.4 billion through June, in con- 
trast to a $400 million decline in the first 
half of last year. Part of this year’s in- 
crease resulted from borrowing in June as- 
sociated with mid-month Treasury financing. 


BANK INVESTMENTS AND TREASURY 
FINANCE 


Bank acquisition of United States Govern- 
ment securities, as well as other securities, 
in the first half of 1958 was the largest for 
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Note.—Monthly changes in large loans at a sample of 
more than 200 large banks in the weekly reporting member 


bank series. All changes are cumulative from the last Wednes- 
day of December in the preceding year. 
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any half-year period since World War II. 
For Government securities the increase of 
$6.2 billion contrasted with a decline of 
$3.1 billion in the first half of 1957. 

The prime factor explaining this growth 
was the availability of reserves, together 
with moderation of earlier strong demand 
for business loans. As Federal Reserve 
open market operations and reductions in 
reserve requirements made additional re- 
serves available, banks, particularly central 
reserve city and reserve city banks, made 
prompt use of these funds to increase their 
earning assets, at the same time reducing 
their borrowings from the Reserve Banks. 

Rapid growth in time deposits also fa- 
cilitated bank acquisition of Government 
securities. Meanwhile, nonbank owners re- 
duced their holdings of Government securi- 
ties by approximately $6.5 billion during the 
first half of the year. 

Changes in bank portfolios of United 
States Government securities reflected in 
some measure Treasury debt operations. 
It became apparent early this year that the 
expected Treasury cash surplus for fiscal 
year 1958 would not be realized, as the 
downtrend of spending in evidence in the last 
half of 1957 was gradually reversed, and as 
revenues were reduced by the general eco- 
nomic decline. The Government closed 
fiscal year 1958 with an estimated cash defi- 
cit of $1 billion, in contrast to a cash sur- 
plus of more than $2 billion last year. Debt 
operations in January-June 1958 featured 
some lengthening of maturities through both 
refunding operations and new cash borrow- 
ing. 

Three new Treasury cash offerings (ex- 
clusive of bills) totaling $6.5 billion were 
made in the January-June period, and com- 
mercial banks were large buyers of each 
new issue. Bank allotments of a 3 per 
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cent 8-year bond issue on February 28 
amounted to nearly $700 million, or ap- 
proximately one-half the issue. Banks ac- 
quired almost two-thirds, or more than $2.5 
billion, of a 2% per cent 5-year note issue 
on April 15. About 20 per cent of a $1 
billion 27-year bond issued early in June 
was also taken by banks. The effect of 
these acquisitions was to increase appreci- 
ably the average maturity of commercial 
bank portfolios of Government securities. 
Treasury refunding operations during the 
January-June period further lengthened the 
average maturity of Government securities 
held by banks, as banks exchanged a total 
of more than $8 billion in maturing and 
called securities for new issues ranging in 
maturity from one year to more than 30 
years. Available data indicate that banks 


have added relatively little to their Treas- 
ury bill holdings this year. 


DEPOSITS AND CURRENCY 


Demand deposits adjusted and currency 
outside banks increased almost $2 billion on 
a seasonally adjusted basis during the first 
half of the year, thus exhibiting a movement 
unusual in a recession. Growth in the ac- 
tive money supply was exceptionally large 
from the end of January through May, 
amounting to a seasonally adjusted increase 
of $3.3 billion, or an annual rate of 71% 
per cent, in the four-month period. 

In January, on the other hand, there was 
a greater than seasonal decline, and in June, 
owing to an unusually large increase in the 
Treasury’s cash balance, the privately held 
money supply declined, offsetting a small 
part of the earlier rise. For the six-month 
period, the annual rate of increase in the 
active money supply, seasonally adjusted, 
was about 2% per cent. 

The large Treasury cash balance, which 
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reached approximately $9 billion at the end 
of June, resulted from a number of factors, 
including a less rapid growth of Govern- 
ment expenditures than had been antici- 
pated, the sale of a new issue of Treasury 
bonds for cash in June, and unusually small 
cash redemptions by holders of Government 
securities maturing June 15. As the Treas- 
ury makes payments in the coming weeks 
and months, reducing its balance, these de- 
posits will reappear in the hands of the pub- 
lic, contributing to further growth in the 
active money supply. The growth in total 
deposits, including Government deposits, 
was exceptionally large in June, and was 
accompanied by a similarly large increase 
in bank loans and investments. 

Time deposits of commercial banks, 
which had increased by a record amount in 
the first six months of 1957, grew even more 
rapidly in 1958. Their rapid growth this 


year appears to reflect, in addition to a gen- 
eral increase in financial savings, some shift- 
ing of funds from demand to time deposits, 
as well as some shifting of funds to banks 
from holdings of United States Government 
securities in order to earn interest at rates 
that became more attractive as shorter term 


market rates continued to decline. Growth 
of deposit and share accounts at mutual sav- 
ings banks and savings and loan associa- 
tions, although greater than last year, was 
less rapid than growth of time deposits at 
commercial banks, as the chart shows. 

The rapid growth of liquid savings at 
banks and other savings institutions also 
may have reflected in part a widespread 
desire for liquidity in the form of precau- 
tionary balances in a time of employment 
uncertainties, as well as a general hesitancy 
to make longer term financial commitments. 
Redemptions of savings bonds also fell off 
rapidly in the first half of this year. 


Note.—Time and savings deposits (excluding interbank de- 
posits) at commercial and mutual savings banks; data for 
1958 are preliminary. Share accounts for all savings and 
loan associations in the United States, from the Federal Sav- 
ings and Loan Insurance Corporation; data for 1954 are 
partly estimated by the Federal Reserve and those for 1957 
and 1958 are preliminary. 

The rate of demand deposit turnover at 
banks outside New York City tended to 
level off in the first six months of 1958 after 
rising generally from 1950 through 1957. 
This reflected in part the recession, as well 
as the fact that substantial economizing in 
the use of cash balances had occurred in the 
past several years. Deposit turnover in New 
York City moved counter to the general 


trend, reaching new highs for recent years. 


INTEREST RATES 


The decline in market rates of interest that 
began in the last quarter of 1957 continued 
into this year. Short-term rates in par- 
ticular, responding to the general desire for 
liquidity and to the easier monetary and 
credit policy, fell sharply. The weekly av- 
erage yield on Treasury bills reached a low 
point of little more than half of one per 
cent in May, in comparison with a peak of 
3.64 per cent last fall. The decline in the 
bill rate was greatest in January and Febru- 
ary, although it was also substantial in May. 
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In June and early July the biil rate firmed 
somewhat. 

Rates on bankers’ acceptances and other 
money market paper also declined sharply 
in the first half of this year. Rates charged 
prime borrowers by large banks were re- 
duced in January and again in April, by 
one-half percentage point on each occasion. 

Average yields on long-term Government 
bonds, which had declined substantially in 
the last quarter of 1957, showed little net 
change this year. After some firmness in 
the latter half of January and in February, 
long-term rates fell in April and May, then 
rose again in June and July, reaching levels 
early in July about equal to those of the first 
of the year. The maximum decline in mar- 
ket yields on Government bonds of more 
than 10 years’ maturity was from a weekly 
average peak of 3.76 per cent last October 
to a low of 3.07 per cent late this April. 

Yields on State and local government is- 
sues reached a peak in August 1957, slightly 
earlier than the peak for either corporate or 
United States Government bond yields, and 
declined slightly more to the low point this 
spring. Corporate bond yields, on the 
other hand, did not reach their peak until 
November, and fell somewhat less to the 
spring low than either long-term United 
States Government or State and local gov- 
ernment securities. 

In early July the average yields on both 
municipal and corporate issues were close to 
the levels of last December. This situation 
reflected total borrowing by corporations 
and State and local: governments at a near 
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Note.—Market yield data are weekly averages of daily 
figures. Treasury bill rates are market yields on 90-day bills. 
Long-term U. S. Government yields are on bonds maturing 
or callable in 10 years or more. Commercial paper rate is on 
prime 4- to 6-month open market paper. Yields on corporate 
and State and local government bonds are from me A In- 
vestors Service. Latest figures are for week ending July 5 
record level in the first half of this year. 

The real estate mortgage market during 
the first half of 1958 was marked by sharp 
improvement in the availability of funds and 
some reductions in interest rates on conven- 
tional mortgages. Easier market conditions, 
together with some rate adjustments, also 
resulted in a decline in the discounts at 
which Government-guaranteed mortgages 


were marketable. 
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SINCE LAST FALL sluggish demand for 
consumer durable goods has resulted in re- 
duced sales and output and in high levels 
of unemployment in important sectors of 
manufacturing industry. The decline in 
sales of automobiles has been particularly 
sharp. These developments have emphasized 
the strategic role in the economy of con- 
sumer demand for durable goods. 

In the first quarter of this year, according 
to Department of Commerce data, the 
annual rate of consumer expenditures for 
durable goods declined sharply to $36.3 
billion, the lowest level since late 1954. The 
proportion of consumer disposable income 
allocated to purchases of such goods—at 
slightly less than 12 per cent—was close to 
the lows of the last decade. 

Since World War II consumers have spent 
heavily for all types of durable goods and 
have devoted a larger share of their income 
to such purchases than in the immediate pre- 
war period. In particular, spending for 
automobiles and household appliances has 
accounted for a greater share of consumer 
income. 

The interaction of consumers’ needs and 
wants and of their ability to fulfill these 
needs and wants determines demand for con- 
sumer durable goods. This article, based 
largely on data from the 1958 Survey of 
Consumer Finances, is focused on the re- 
lation of consumer spending for durable 
goods in 1957 to certain factors shaping 


demand.’ The factors examined are age of 
the head of the spending unit, income, in- 
come change, and use of credit. Similar 
data for 1954 through 1956 and for two 
earlier postwar years, 1951 and 1948, are 
presented to provide perspective. 


PURCHASES IN 1957 


More than 26 million consumer spending 
units—about 46 per cent of the total—made 
a major expenditure for durable goods in 
1957.°. Their purchases amounted to $870 
on the average and represented about one- 
seventh of their income. 

About half the purchasers in 1957 bought 
automobiles and, in some cases, household 


* This is the second of a series of articles present- 
ing the findings of the 1958 Survey of Consumer 
Finances conducted by the Board of Governors of the 
Federal Reserve System in cooperation with the 
Survey Research Center of the University of Michigan. 
The first article appeared in the Federal Reserve 
BULLETIN for March. The present article was pre- 
pared by Dorothy Projector of the Consumer Credit 
and Finances Section of the Board’s Division of 
Research and Statistics. Work at the Survey Re- 
search Center was under the supervision of James 
N. Morgan. 

* A spending unit, as defined in the Survey, consists 
of all related persons living together who poo! their 
incomes. Husband and wife and children under 18 
living at home are always considered to be members 
of the same spending unit. Other related persons in 
the household are separate spending units if they 
earn more than $15 per week and do not pool their 
incomes. 

A major expenditure is defined as a net outlay 
(price less trade-in allowance) of $100 or more for 
automobiles, furniture, and major household ap- 
pliances combined. For further discussion see 
Technical Note. 
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durable goods also. The other half bought 
household durable goods only. Of the total 
number of spending units, about 8 per cent 
bought new cars and 15 per cent bought used 
cars. 

Relation to income and age. Purchase of 
durable goods was much more common 
among upper income groups than among 
lower income consumers. The proportion 
of spending units making a major expendi- 
ture ranged from 2 in 10 in the lowest in- 
come quintile to 6 in 10 in the top quintile.* 
About half of all purchasers in each quintile 
bought automobiles, but purchases of new 
cars were very infrequent at lower income 
levels, as Table 1 shows. 


TABLE 1 


INCOME RELATED TO FREQUENCY OF MAJOR EXPEN- 
DITURES FOR DuRABLE Goons, 1957 ' 


[Purchasers as a percentage of spending units] 


Any Automobile 
major 
expen- 
diture New 


Income 
quintile 





All spending units 46 


POPPERS 


1 
Se re 2 








_! A major expenditure is defined as a net outlay (price less trade-in) 
of $100 or more for automobiles, furniture, and major household 
appliances combined. 


Younger people who were establishing 
homes and raising their families purchased 
durable goods more frequently than older 


consumers. Nearly 6 in 10 of all spending 
units whose head was in the 25- to 34-year 


‘Income quintile groups represent successive fifths 
of the population ranked by money income before 
taxes. In 1957 the lowest quintile consisted of spend- 
ing units with incomes under $1,890. Income ranges 
for the other quintiles were: second, $1,890-$3,599; 
third, $3,600-$5,139; fourth, $5,140-$7,189; and 
highest, $7,190 and over. 


age group made a major purchase during 
the year. Among spending units whose 
head was 65 or older, only 2 in 10 made 
purchases. The youngest spending units, 
those headed by persons under 25, had a 
lower purchase rate than those in the next 
two age groups, as Table 2 shows. 

Purchases in the youngest group were 
concentrated on automobiles—particularly 
used cars. About three-fourths of the 
youngest purchasers bought an automobile 
compared with less than a half for the rest 
of the population. 

To some extent the differences among in- 
come and age groups in purchase rates for 
durable goods are interrelated. Of all 
spending units in the lowest income quintile, 
for example, 38 per cent are headed by per- 
sons 65 years of age or older in contrast with 
only 14 per cent in the population as a 
whole. The requirements of older con- 
sumers for durable goods may often be less 
urgent than those of younger people so that 
the low purchase rate in the lowest quintile 
reflects not only smaller incomes: but also 
lesser needs. The low incomes of the 
youngest spending units also partly explain 
their low purchase rate. About one-third 
of all spending units headed by persons 18 
to 24 years of age were in the lowest income 
quintile. 

Age-group comparisons of purchases by 
all spending units with those by the 60 per 
cent of spending units in the three middle 
income quintiles indicate that some of the 
apparent age differences are really income 
differences. As the chart on page 763 in- 
dicates, when the comparison is confined to 
consumer spending units with more nearly 
similar incomes, the differences in purchases 
between younger and older consumers are 
substantially reduced. 
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TABLE 2 


AGE RELATED TO MAJOR EXPENDITURES FOR 
DuRABLE Goons, 1957? 





Automobile 
Age of head of 
spending unit 


Any major 
expenditure | 
New 





Used 








Purchasers as a percentage of 
spending units 


Percentage distribution of 





All spending units.... 














_| A major expenditure is defined as a net outlay (price less trade-in) 
of $100 or more for automobiles, furniture, and major household 
appliances combined. 


Norte.—Details may not add to totals because of rounding. 


Effect of income change. Change in income 
as well as level of income is often cited as 
an important factor in consumer allocation 
of funds to durable goods expenditures. A 
person whose income increases may not 
immediately increase his outlays for food 
and other day-to-day expenses or may not 
immediately move to better housing. Some 
of the added income may be accumulated in 
the form of liquid assets or be used for buy- 
ing durable goods. On the other hand, a 
consumer whose income declines may at- 
tempt to maintain customary levels of living, 
at least for a while. This may necessitate 
some reduction in durable goods expendi- 
tures and in current financial saving. 


To a degree the Survey data tend to sub- 
stantiate this line of reasoning. Spending 
units whose incomes rose 5 per cent or more 
from 1956 to 1957 purchased durable goods 
more frequently in 1957 than other units, 
and this was true at most income levels. Of 
all spending units whose incomes had in- 
creased, more than half were purchasers, 
compared with slightly less than two-fifths of 
the remaining units. However, lowest pur- 
chase rates occurred not among those whose 
incomes had declined, but among those 
whose incomes were stable. In the lowest 
quintile, in fact, consumers with declines in 
income purchased somewhat more fre- 
quently than those with increases. Perhaps 
many such purchasers believed that they had 
suffered only temporary income reverses 
and they continued to purchase in accord- 
ance with their long-run income expecta- 
tions. 

The differences among income-change 
groups in other years are similar in many 
respects to those described for 1957. Data 
for 1957 and for earlier years are presented 
in Supplementary Table 2. 

Amount spent. Spending units in the lower 
income quintiles not only made fewer pur- 
chases than those in higher income groups, 
but they also spent less when they did buy. 
Table 3 shows that durable goods purchasers 
in the lowest income quintile spent $520 on 
the average for automobiles, furniture, and 
major household appliances compared with 
$1,260 spent by purchasers in the top 
income quintile. In the lowest income 
quintile, however, expenditures represented 
nearly 50 per cent of purchasers’ average in- 
come compared with about 10 per cent in 
the top quintile. 

Since both the proportion of spending 
units purchasing durable goods and the 
average amount spent by buyers increased 
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across the income range, the average ex- 
penditure for all spending units—both 
buyers and nonbuyers—increased sharply 
with income. The dollar volume of ex- 
penditures by consumer units in the top 
quintile was more than six times as much 
as the amount spent by the lowest income 
quintile. Nevertheless, the proportion of 
total income spent for durable goods was 
greatest for the lowest quintile—about 11 
per cent—and least for the top quintile— 
about 7 per cent. In each of the three 
middle income quintiles the proportion thus 
allocated was roughly the same—8 or 9 
per cent. 

Automobile purchases accounted for an 
important share of total outlays for durable 
goods in all income groups. The proportion 
was about 60 per cent in the bottom three 
quintiles and somewhat more than 60 per 
cent in the top two quintiles. 

The amount spent by purchasers also 
varied to some extent with age. Consider- 
ing Only those spending units in the three 
middle income quintiles (in order to reduce 
the effect of income differences), purchasers 


TABLE 3 


MaJOoR EXPENDITURE FOR DURABLE GOODS WITHIN 
INCOME QUINTILES, 1957 * 


[Mean expenditure, in dollars and as a 
percentage of mean money income before taxes] 








- P 
ercentage 
Dollar amount of income 


Income 
quintile 





Pur- | Allspend-| Pur- | All spend- 
chasers | ing units | chasers | ing units 





All incomes. 14 


Lowest..... 120 47 

| 220 20 
360 18 
530 15 
Highest..... . | 790 11 








_1 A major expenditure is defined as a net outlay (price less trade-in) 
of $100 or more for automobiles, furniture, and major household 
appliances combined. 


PURCHASES WITHIN AGE GROUPS, 1957 


| FREQUENCY ; 
| Percentage of spending units 


ALL SPENDING UNITS 


MIDDLE INCOME 
QUINTILES 





AVERAGE EXPENDITURE PER PURCHASER 
’ Dollars 
ALL SPENDING UNITS 


55-64 65 and 


18-24 25-34 35-44 45-54 bee 


AGE (years) 


Note.—Income quintile groups represent successive fifths 
of the population ranked by money income before taxes. The 
second, third, and fourth quintiles constitute the middle income 
quintiles. 


under 45 years of age spent about $810 on 
the average compared with $660 spent by 
older purchasers, as the chart shows. Ex- 
penditures were a somewhat larger share of 


income for the youngest consumers—those 
under 25 years—than for other groups. 


FINANCING 1957 PURCHASES 


Purchasers of durable goods made extensive 
use of short-term credit in 1957. About 6 
in 10 spending units buying cars and more 
than 5 in 10 of those purchasing furniture 
and household durable goods borrowed to 
finance their purchases. 

Credit was important at all income levels, 
although spending units at the extremes of 
the income range tended to use credit less 
frequently than others (see Supplementary 
Table 5). The portion of net outlay for 
cars financed on credit followed a similar 
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pattern; spending units in the middle and 
next to highest income quintiles financed 
over 70 per cent of their net outlay for cars 
with credit compared with roughly 50 per 
cent for the remaining income groups. 
Purchasers in the lowest income quintile 
may have relied more heavily on the liquida- 
tion of assets to finance their purchases than 
did other groups. As was noted above, in 
the bottom quintile expenditures were large 
in relation to income, and credit was used 
less frequently than at higher income levels. 
Moreover, a large proportion—more than 
40 per cent—of purchasers in the lowest 
quintile had suffered income declines from 
1956. Many of these purchasers probably 
had accumulated liquid assets when their in- 
comes were larger. To the extent that they 
viewed their income reverses as temporary 
they may have been willing to use their 
liquid assets for purchase of durable goods. 


POSTWAR CHANGES IN PURCHASES 


As supplies of durable goods became more 
readily available after World War II, con- 
sumers spent large amounts to restore or add 
to their stocks of such goods, which had 
been reduced in quantity and quality during 
the war. As shown by Department of Com- 
merce data noted earlier, the share of dis- 
posable income devoted to durable goods 
expenditure was somewhat larger in the 
early postwar years—12 or 13 per cent— 
than in the prewar period. Accumulated 
liquid assets and high levels of income were 
important factors in forming and satisfying 
postwar demands. 

During the economic downturn in 1949 
consumers generally maintained their out- 
lays. After war broke out in Korea in mid- 
1950, purchases increased sharply and ab- 
sorbed a larger share of income. When this 
buying wave diminished, the proportion of 


income spent for durable goods dropped 
back to the level of the early postwar years 
until 1955 when expenditures again in- 
creased sharply and the proportion of in- 
come spent rose to more than 14 per cent. 

The increase in outlays during 1955, 
especially for automobiles, was associated 
with marked relaxation in credit terms. The 
1955 increase—the largest one-year change 
during the postwar period—was an impor- 
tant factor in the economic recovery from 
the 1953-54 recession and it also contributed 
to the subsequent emergence of inflationary 
pressures. After a substantial decline from 
1955 to 1956, automobile expenditures rose 
somewhat in 1957. Outlays for other dur- 
able goods were generally maintained at 
levels moderately above those in 1955. In 
both 1956 and 1957 consumers spent about 
13 per cent of their disposable income for 
durable goods. 

In each postwar year a large part of the 
population has been in the market for dur- 
able goods. According to Survey findings, 
the proportion buying ranged from some- 
what less than 4 in 10 consumer spending 
units in the early period, when shortages in 
some lines held down purchases, to more 
than 5 in 10 in the record year 1955. Ex- 
cept for the sharp rise and subsequent de- 
cline after war broke out in Korea, the 
number of consumer units purchasing dura- 
ble goods generally increased through 1955. 

Growth in the number of buyers stemmed 
partly from population increases and partly 
from a rising proportion of spending units 
making purchases of durable goods. Between 
1948 and 1955 the number of consumer 
units making a major expenditure for such 
goods increased 9 million—from 20 million 
to 29 million—while the total number of 
spending units increased only 4 million to 
55 million. The increases in purchase rates. 
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undoubtedly were related to rising levels 
of income and the availability of credit on 
increasingly relaxed terms. Development 
of new products such as television and room 
air-conditioners and changes in design and 
styling of goods may also have contributed 
to this broadening of the market. 

Following a sharp increase between 1954 
and 1955, the proportion of spending units 
purchasing declined and by 1957 was at 
the lowest level in more than four years. 
Between 1955 and 1957 the number of 
spending units making a major durable 
goods purchase shrank from 29 million to 
26 million. 

Thoughout the postwar period automobile 
purchases have accounted for an important 
share of expenditures for durable goods. In 
the early period of shortages, total outlays 
for automobiles were about the same as those 
for furniture and household appliances. 
Since 1949, however, automobiles have 
accounted for a larger share, partly because 
the number of car purchasers has grown 
faster than the number purchasing other 
types of durable goods and partly because 
the average amount spent for cars has in- 
creased while the average expenditure for 
furniture and household appliances has re- 
mained relatively stable. 

The substantial increase in durable goods 
expenditures that occurred from 1954 to 
1955 stemmed from increases in both the 
number of consumer units making major 
purchases and the average amount of ex- 
penditure on the part of those purchasing. 
The number of spending units making a 
major expenditure rose 3 million, or 11 per 
cent, from 1954 to 1955 and the average 
amount spent per purchaser increased $100, 
or 12 percent. The increase in the number 
of car buyers was particularly sharp and the 
average outlay for a car also moved up. 


As a result the amount spent for automobiles 
increased from 58 to 65 per cent of total 
durable goods expenditure between 1954 
and 1955.* 

During 1956 and 1957 average outlay 
remained about the same as in 1955, but 
the number of spending units purchasing 
declined one million in 1956 and then 2 
million in 1957. The decline in the number 
of purchasers was greater for cars than for 
household durable goods. 

Despite the rather sharp changes in pur- 
chase rates and outlays during the 1954-57 
period, income and age characteristics of 
the purchasing population in each year were 
essentially similar to those described earlier 
for 1957. Purchases were more common 
among higher income quintiles than among 
lower income quintiles, and younger con- 
sumers purchased more frequently than 
older units. Moreover, variations among in- 
come quintiles and age groups in average 
outlay and in proportion of income spent 
by purchasers were generally similar to the 
1957 patterns. These patterns are also 
found in the data for the two earlier years, 
1951 and 1948. 

Changes in purchase rates and outlays 
during the years under study have been 
greater, however, for some groups than for 
others. For example, the sharp increase in 
purchase rate between 1954 and 1955 
occurred principally in the lower middle part 
of the income range—second and third 
quintiles. These two income groups ac- 
counted for 41 per cent of the purchasers 
during 1955 compared with 37 per cent 
during 1954, as the chart on the following 
page shows. However, the increase in aver- 


‘These proportions are based on Survey estimates 
of aggregate expenditures for durable goods, but they 
correspond closely to similar measures derived from 
Department of Commerce data. 
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DURABLE GOODS PURCHASERS, BY INCOME 


Percentage distribution 





HIGHEST 
QUINTILE 


FOURTH 






































SECOND 


LOWEST 
QUINT 





1948 1951 1954 1955 1956 1957 
of' the population remked by money Income before tase. 
age expenditure was greatest for purchasers 
in the two highest income quintiles so that 
the share of the second and third quintiles in 
aggregate expenditure was about the same 
in 1954 and 1955. 

The most noticeable shift in income dis- 
tribution of durable goods purchasers since 
the early postwar years concerns the lower 
income groups. The 40 per cent of spending 
units receiving the lowest incomes accounted 
for about 23 per cent of the purchasers in 
1948 and 1951 compared with about 27 per 
cent in more recent years. The shift between 
1948 and later years may be explained partly 
by the limited supply of automobiles in the 
earlier period, when informal rationing by 
dealers may have tended to favor middle and 


upper income groups. More than 25 per 
cent of car buyers were in the lowest two in- 
come quintiles during the period 1954-57 
compared with 20 per cent in 1948. 


POSTWAR CHANGES IN FINANCING 


Increased use of credit has probably been 
the most important development in the 
financing of durable goods over the postwar 
period. In recent years more than 60 per 
cent of new car buyers used credit compared 
with roughly 50 per cent during 1951 and 
33 per cent during 1948.° All income 
groups have expanded their use of credit. In 
addition to the rising proportion of spending 
units using credit in their purchases, smaller 
down payments and longer maturities have 
enlarged the role of credit in the financing 
of durable goods, particularly since 1954. 


5 According to the Federal Reserve series based on 
lender data, the proportion of new passenger cars 
sold on credit increased from 42 per cent during 
1948 to more than 60 per cent in recent years. 
Although Survey data on proportion of new car 
buyers using credit have been at roughly the same 
level as lender data in recent years, the year-to-year 
movements have been different. For example, the 
Survey estimate of new car buyers using credit 
declined slightly between 1954 and 1955 compared 
with a sizable increase in the lender series. A specia} 
survey of new car buyers made in connection with a 
Federal Reserve study found an increase in the 
frequency of credit purchases between 1954 and 
1955 that is consistent with the change shown by the 
lender data. (Consumer Instalment Credit, Pt. IV, 
Financing New Car Purchases, p. 24.) 


TECHNICAL NOTE 


Results of the 1958 Survey of Consumer 
Finances are based on 3,117 interviews dur- 
ing January and February in 2,765 dwelling 
units. These dwelling units are located in 
the 12 largest metropolitan areas and in 54 
additional sampling areas chosen to rep- 
resent a cross section of the population liv- 


ing in private households in the continental 
United States. Transients, residents of in- 
stitutions, and persons living on military 
reservations are not represented. 

Within dwellings, interviews are con- 
ducted with each spending unit. A spending 
unit is defined as all persons living in the 
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same dwelling, and related by blood, mar- 
riage, or adoption, who pool their incomes 
to meet their major expenses. A husband 
and wife living together are always included 
in the same spending unit even though they 
do not pool their separate incomes. All 
children under 18 years of age are included 
in the spending unit of their closest relative. 
The spending unit containing the owner or 
lessee of the dwelling is the primary spend- 
ing unit. Children 18 or more years of age 
and other relatives who earn more than 
$15 per week and who do not pool their in- 
comes with that of the primary spending unit 
are classified as related secondary spending 
units. Spending units composed of persons 
in the dwelling unit who are not related to 
members of the primary unit are designated 
as unrelated secondary spending units. 

Since the spending unit includes those 
persons, and only those persons, who make 
joint financial decisions, it is the unit most 
frequently used in tabulations of Survey 
financial data. Some Survey data, however, 
notably those on housing, are presented for 
family units. A family unit is defined as all 
persons living in the same dwelling who are 
related by blood, marriage, or adoption. 
Survey family units include individuals living 
alone as well as groups of related persons. 
To obtain data on a family basis, informa- 
tion for related secondary spending units is 
combined with that for the primary spend- 
ing units to which they are related and with 
which they live. The head of the primary 
spending unit is considered to be the head 
of the family. The number of family units 
equals primary spending units plus unrelated 
secondary spending units. 

Estimates of the total number of spend- 
ing units in the population covered by the 
Survey are derived by multiplying the num- 
ber of occupied dwelling units, or house- 


holds, estimated from Census data, by the 
average number of spending units per dwell- 
ing unit included in the Survey sample. The 
number of family units is estimated in a 
similar manner. Both the estimated num- 
ber of dwelling units and the average num- 
ber of spending units and family units per 
dwelling unit are subject to sampling error. 
The accompanying table shows the estimated 
number of dwelling units, spending units, 
and family units in the Survey population. 


SPENDING UNITS AND FAMILY UNITS IN 
SURVEY POPULATION 


[Estimated number, in millions] 


Year of Survey 





Type of unit | } | | 
1958 | 1957 | 1956 | 1955 | 1952 








a) Primary (equals 
occupied dwell- | 
ing units) 50.3 | s > 47. 

b) Related secondary . : | 

c) Unrelated second- 


45.4 | 41 

8 | 
etenetes+ces 
Family units (a+c 
spending units) 52. 


| | | 
Spending units—total! . =- .0 | 54.3 | 53.0 | 50.8 
| 
| 
| 





9 6. 

7 | 2. 
| 

0 | 51.2 | 50.4 | 49.3 | 47.2 | 44, 








the ratio of primary spending unit 00 ofl spending units, are subhact 
to sampling error. The size of the sampling error is such that there 
+ = pny ay etsy od rr oo shown in the table are above or 

Aggregate data are obtained for the popu- 
lation covered by the Survey of Consumer 
Finances by multiplying data on proportions 
and means obtained in the Survey by the 
estimated total number of spending units or 
family units. Estimates of the number of 
units with given characteristics are obtained 
by multiplying the proportion shown by the 
sample to have that characteristic by the 
estimated total number of units. Estimates 
of aggregate assets, debt, expenditures, and 
other variables are obtained by multiplying 
the mean amount derived from the sample 
by the number of units. 

The Survey concept of durable goods is 
similar to, but not quite so comprehensive 
as, the Department of Commerce series on 
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personal consumption expenditures for dur- Survey estimates of aggregate expenditures 
able goods. Both series cover purchases of for durable goods correspond fairly closely 
automobiles, furniture, household appli- in level and year-to-year movement with the 
ances, television, radios, and record players, | comparable series published by the Depart- 
but the Survey concept does not include ment of Commerce. 

other items—such as china, floor coverings, A more detailed description of Survey 
jewelry, and books—that the Department of | methods was published in the Federal 
Commerce classifies as durable goods. The Reserve BULLETIN for July 1950. 





SUPPLEMENTARY TABLE 1 


FREQUENCY OF MAJOR EXPENDITURES FOR DURABLE GOODS WITHIN INCOME 
AND AGE Groups ' 


[Purchasers as a percentage of spending units within specified groups] 


All Income quintiles | Age of head of spending unit 


Type of spend- 
expenditure ing | | 
units2 Lowest | Second 





65 and 
| over 


| 
Third | Fourth | Highest| 18-24 25-34 35-44 45-54 55-64 | 





Any major expenditure: 
1957 








! A major expenditure is defined as a net outlay (price less trade-in) 2 Includes spending units for which age of head was not ascertained. 
of $100 or more for automobiles, furniture, and major household 3 No cases reported or less than one-half of | per cent. 
appliances combined. 
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SUPPLEMENTARY TABLE 2 
FREQUENCY OF MAJOR EXPENDITURES FOR DURABLE GOODS WITHIN INCOME-CHANGE Groups? 


[Purchasers as a percentage of spending units] 





Change in income2 





1956 
quintile 





No 
change 

















| 
| 





Change in income2 





1951 





| No 
change 




















| 
| 
| 
| 





1 A major expenditure is defined as a net outlay (price less trade-in) income before taxes is defined as an increase or decrease, depending 
of $100 or more for automobiles, furniture, and major household on the direction of change. 
appliances combined. 3 Too few cases to compute percentage. 

2 A change of 5 per cent or more from the previous year in money 


SUPPLEMENTARY TABLE 3 


Major EXPENDITURE FOR DURABLE GOODS WITHIN INCOME QUINTILES” 


[Mean expenditure, in dollars and as a percentage of mean money income before taxes] 








Dollar amount Percentage of income 
Income 
quintile | | 

1957 | 1956 1955 1954 1951 1948 | 1957 1956 1955 1954 








Purchasers 














All spending units 








400 


120 70 
220 190 
360 440 300 
530 400 
790 930 780 



































1 A major expenditure is defined as a net outlay (price less trade-in) of $100 or more for automobiles, furniture, and major household appliances 
combined. 
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SUPPLEMENTARY TABLE 4 


MaJsor EXPENDITURE FOR DURABLE GOODS WITHIN AGE GROUPS ' 


[Mean expenditure, in dollars and as a percentage of mean money income before taxes] 


Dollar amount Percentage of income 





Age group | : 
1955 | 1954 1948 1957 1956 1955 1954 


| 
| 








Purchasers 


720 
800 
760 
730 
700 
620 
620 











All spending units 








470 350 | 290 


oo 


400 | 370 | 240 | 300 

510 640 | 520 | 460 | 410 

500 580 | 4600 | 400 | 360 
| 


UADONE 


430 490 350 380 | 280 
260 330 
170 200 


310 300 | 180 
130 | 130 110 


AUnwon 














1 A major expenditure is defined as a net outlay (price less trade-in) appliances combined. 
of $100 or more for automobiles, furniture, and major household 2 Includes spending units for which age of head was not ascertained. 


SUPPLEMENTARY TABLE 5 


CREDIT PURCHASES OF AUTOMOBILES AND OTHER DURABLE Goops 


(Credit purchasers as percentage of all purchasers within income quintiles] 


| 
Type of purchase and income quintile 1957 1956 1955 1954 





Automobile—all incomes 61 


BOWE ccccccccccccccccccsedecscccceccescecccoves 62 
Second > 64 

; 74 
64 
46 


63 


(1) 
(') 
() 
@) 


52 


$2 
53 
66 
55 
38 








! Not available. 3 ’ nme 4 Purchasers of two items, one for credit and one for cash, are 
2 Too few cases to compute percentage in each income quintile. classified as credit purchasers. Charge-account purchasers are 
3 Too few cases to compute percentage. classified as cash purchasers. 
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SUPPLEMENTARY TABLE 6 
Price PAID AND NET OUTLAY BY AUTOMOBILE PURCHASERS * 


[Percentage distribution of purchasers] 





Price paid Net outlay2 


Type of purchase and amount 
1956 1955 | 1954 1956 1955 








New automobile: 
@) 

6 
40 
23 
18 











$2,000 $1,670 
$3,070 $2,010 $1,730 





23 
28 
13 
12 


— et et et et KD 
USOwrwnNn—weoO 


$2,000 and over 
Not ascertained 





100 1 


8 





All cases 


Median $700 $650 $600 $700 $520 $480 $470 
$900 $800 $780 $800 $670 $620 $610 





























_1 In cases of multiple purchases, information is tabulated for the 3 No cases rep orted or less than one-half of 1 per cent. 
highest priced purchase only. | ‘ Norte.—Details may not add to totals because of rounding. 
2 After deduction for trade-in or sale of automobile. 


SUPPLEMENTARY TABLE 7 SUPPLEMENTARY TABLE 8 


AUTOMOBILE PURCHASES WITHIN INCOME AUTOMOBILE OWNERSHIP WITHIN INCOME 
AND REGIONAL GROUPS AND REGIONAL Groups, EARLY 1958 


[Purchasers as a percentage of spending units] [Percentage distribution of spending units] 








New Used Owns: 
automobile | automobile : 
Group characteristic | Group characteristic 








1957 | 1956 1957 | 1956 


All spending units - A All spending units! 


Money income before taxes: } 1957 money income before 


: 








ERECraww= 





Region: ! 


North Central. . 























1 As defined by U. S. Bureau of the Census. 
1 Automobile ownership on a family basis is as follows: 


cent own one car, 14 per cent own two or more, and 27 per cent do 
not own. 
2 As defined by U. S. Bureau of the Census. 
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SUPPLEMENTARY TABLE 9 SUPPLEMENTARY TABLE 10 


AGE OF AUTOMOBILES OWNED BY CONSUMERS ' EXPENDITURES FOR SELECTED TYPES 


1 
[Percentage distribution of automobiles] OF DuraBLe Goons 





T (Median expenditure, in dollars] 


Age 1958 | 1957 | 1956 | 1955 | 1952 








Type of expenditure2 1957 | 





2 years or less 23 | 29 | 2 | 25 | 30 
1 year or less 12 14 16 12 14 Furniture or major household appliance?. . 
il 1S |} 10 | 13 16 a 


Television set 
23 20 19 | 22 | 22 Refrigerator 


14 9 il 9 14 Washing machine 
9 8 | 13 8 























| 55 53 48 1 Before deduction for trade-in. 
2 Includes both new and used items. 
| | 30 12 3 Includes purchasers of items listed below and of other major 





+4 23 %6 household appliances. 


All automobiles owned 100 


More than 7 years 





| 100 | 100 








1 Ownership as of date of Survey. In early 1958 automobiles 
were classi for age as follows (in terms of model y ears): | year or 
less, 1958 and 1957; 2 years, 1956; 3 years, 1955; 4 years, 1954; 
5 to 7 years, 1953, 1952, and 1951; and more than 7 years, 1950 and 
earlier. Similar classifications were used in previous Surveys. 


SUPPLEMENTARY TABLE 11 


PURCHASERS OF FURNITURE AND MAJOR HOUSEHOLD APPLIANCES WITHIN INCOME AND MAriTAL STATUS GROUPS 


[Purchasers as a percentage of spending units] 





| 


Any type of Television | Washing 
purchase! | set machine 


| Refrigerator Furniture 


Group characteristic 





| 
| | 
| 


1957 | 1956 | 1957 | 1956 | 1957 | 1986 | 1957 | 1956 | 1957 | 1956 





All spending units 


Money income before taxes: 





—NNOCoO IAW 


— et ee 
DADBDANOUAU 
DWoODmDmowoh~IW 


Marital status: 
Single: 
Age 18-44 
Age 45 and over 


Married :2 
Age 18-44, no children under 18 
Age 18-44, children under 18 
Age 45 and over, no children under 18 
Age 45 and over, children under 18 






































1 Includes purchasers of items listed individually and of other major 2 Age refers to head of spending unit. Includes only spending 
household appliances. units in which both husband and wife are present. 
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SUPPLEMENTARY TABLE 12 


HousING STATUS OF NONFARM FAMILIES * 


[Percentage distribution of nonfarm families within specified groups] 





oa Owns home Rents home Other! 


Group characteristic cases 





1958 1955 1958 1955 1958 1955 





All nonfarm families2 


Family money income before taxes in preceding year: 


=n 
Newson 


—NNEWA— 





~ 
wo 
= 


_ 














| 
| 


1 Families that receive housing as part of compensation, live tem- 3 No cases reported or less than one-half of | per cent. 
porarily in houses they have sold, etc. 


2 Total number of nonfarm families included in Survey was 2,679 Nors.—Detaile may not edd to totale because of rounding. 
in 1958 and 2,601 in 1955. 








DAAwWwWwUo 
HAARweo 





SUPPLEMENTARY TABLE 13 


NONFARM Houses CLASSIFIED BY VALUE AND MORTGAGE DEBT 


[Percentage distribution of owner-occupied nonfarm houses] 





Value! Mortgage debt} 


Amount 





19582 | 19572 19572 








44 
23 
14 








$20,000 and over 
Not ascertained 








Median (thousands of dollars) 
Mean (thousands of dollars) 








11.0 
12.8 











1 As valued by respondents early in year indicated, except that 2 House value and amount of mortgage debt were estimated, if not 
houses purchased during preceding year were valued at purchase reported in interview. 
price. 


3 Early in year indicated. 4 For mortgaged houses only. 
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SUPPLEMENTARY TABLE 14 


MorTGAGE DEBT WITHIN FAMILY INCOME Groups, EarRLy 1958 


[Percentage distribution of home-owning nonfarm families] 





Amount of mortgage debt 





1957 money income before taxes 
$2,000- $5,000- $7,500— | $10,000 
$7,499 $9,999 and over 











10 





~ 
~ 


Nan swe 








| 





1 No cases reported or less than one-half of | per cent. Note.—Details may not add to totals because of rounding. - 


SUPPLEMENTARY TABLE 15 SUPPLEMENTARY TABLE 16 
FAMILY EXPENDITURES ON HOME IMPROVEMENT AND 
MAINTENANCE * 


Prices PAID FOR NONFARM Houses ' 


[Percentage distribution of purchasers] 





[Percentage distribution of home-owning nonfarm families] 





Price 19572 19562 | 


Amount 1957 








43 
14 
9 


14 
$15,000-$19,999 9 | : S 10 


$20,000 and over 9 
Not ascertained 1 





—— —- — 
—o=— ION 

















100 


s 











Median (thousands of dollars) 12.0 12.5 | 10.0 





1 Expenditures include additions and repairs to owner-occupied 


= . - R . dwellings, exclusive of cost of additions made in year of house 
1 Cost of additions made in year of purchase is included in price of purchase. 


house. Purchasers of trailers are excluded in 1956 and 1957 but in- 
cluded in other years. Such purchasers account for about 5 per 
cent of all house purchasers in any one year. If trailer purchasers 
had been included in 1956, median would have been $12,000. 

2 House purchase price was estimated, if not reported in interview. 


Note.—Details may not add to totals because of rounding. 
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SUPPLEMENTARY TABLE 17 


CONSUMER PLANS TO PURCHASE DURABLE GOODS AND NONFARM HOUSES WITHIN INCOME GROUPS‘ 


[Prospective purchasers as a percentage of spending units] 





Consumer durable goods 


Nonfarm houses, 





Money income before taxes in preceding year New automobiles 


‘ ; 2 
Furniture and major new and used 


Used automobiles | household appliances 





1958 1957 


1958 1957 | 1958 1957 | 1958 





a 


10 


15 
24 


—aANIADwWwe 


N= 


~~ 


DBUCMOAUwW 





aa © Sowan oo 





$2,700 $2,800 








$300 


vy 
oe 
s 
~ 
— 








1 Includes spending units planning definitely, probably, or possibly 
to buy and those having already bought in Survey year. 

2 Includes nonfarm spending units only. 

3 Data for automobiles are based on planned expenditures of 
spending units that reported they would or probably would buy or 
had already bought; data for other items include, in addition, planned 
expenditures of spending units that reported they possibly would buy. 


These medians differ from those shown in the “Preliminary Findings’’ 
published in the BULLETIN for March 1958. The medians shown in 
this table were computed from complete listings; those in the March 
article were interpolated from bracket amounts, and in addition the 
1958 data were not based on the full sample. 

4 Data not available. 


SUPPLEMENTARY TABLE 18 


CONSUMER PLANS TO PURCHASE AUTOMOBILES AND 
OTHER SELECTED DuRABLE Goops’* 


[Prospective purchasers as a percentage of all spending units] 





Type of purchase 


1958 1957 | 1956 





New automobile 
Used automobile 


Furniture and major household appli- 


ances2 


Television set 
Refrigerator 
Washing machine 


| 
| 
| 


|e | 








1 Includes spending units planning definitely, probably, or possibly 
to buy and those having already bought in Survey year. 

2 Includes spending units planning purchases of items listed below 
and other major household appliances. 

















Report under Bank Holding Company Act 














THIS REPORT is submitted pursuant to Section 5 
(d) of the Bank Holding Company Act of 1956, 
approved May 9, 1956 (70 Stat. 133), which 
provides: 

(d) Before the expiration of two years following 
the date of enactment of this Act, and each year there- 
after in the Board’s annual report to the Congress, 
the Board shall report to the Congress the results of 
the administration of this Act, stating what, if any, 
substantial difficulties have been encountered in carry- 
ing out the purposes of this Act, and any recommenda- 
tions as to changes in the law which in the opinion of 
the Board would be desirable. 

Following the language of the statute, the re- 
port is divided into three main parts dealing re- 
spectively with (1) results of administration of the 
Act, (2) substantial difficulties encountered in 
carrying out its purposes, and (3) recommenda- 
tions for changes in the law. 


RESULTS OF ADMINISTRATION 


Nature of the Board’s functions under the Act. 
The Bank Holding Company Act prescribes crimi- 
nal penalties for violations of its provisions; and 
enforcement of the Act, therefore, is a matter that 
falls within the province of the Department of 
Justice. The Board, however, is_ specifically 
charged with the performance of certain functions 
of adjudication, regulation, and administration. 
It must consider and pass upon applications by 
bank holding companies for approval of acquisi- 
tions of additional bank stocks and of certain 


Note.—This report was submitted on May 7, 1958 
by the Board of Governors of the Federal Reserve 
System to the President of the Senate and the Speaker 
of the House of Representatives. Attached to this re- 
port were exhibit A consisting of a draft of a bill in- 
corporating recommendations for changes in the Bank 
Holding Company Act of 1956 and exhibit B showing 
textual changes which would be made in present law 
by the draft of bill contained in exhibit A. These 
exhibits are not reprinted in this BULLETIN but are ap- 
pended to the Board’s Report as printed by the Gov- 
ernment Printing Office for the use of the Senate 
Committee on Banking and Currency (85 Cong. 
2d sess.). 
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other transactions involving expansion in the bank- 
ing field; it may grant extensions of the period al- 
lowed for divestment of nonbanking interests; it 
must consider and pass upon requests for deter- 
minations as to whether certain nonbanking or- 
ganizations are such as to be exempt from the 
divestment requirements of the Act; it must con- 
sider and pass upon requests for the issuance of 
tax certifications under provisions added to the 
Internal Revenue Code by the Act. Under the 
administrative provisions of Section 5 of the Act, 
the Board is authorized to prescribe the form of 
registration statements to be filed by bank holding 
companies and extend the time allowed for their 
submission, to issue regulations to carry out the 
purposes of the Act, to require reports, and to 
make examinations of bank holding companies 
and their subsidiaries. 

Regulations. Pursuant to Section 5 (b) of the 
Act, the Board promulgated its Regulation Y, re- 
lating to bank holding companies, effective Sep- 
tember 1, 1956. In general, the Regulation 
paraphrases certain portions of the Act and sets 
forth the procedure to be followed by bank hold- 
ing companies in applying for Board approval of 
transactions requiring such approval under Sec- 
tion 3 of the Act and in requesting determinations 
by the Board under Section 4 (c) (6) and tax 
certifications under Section 1101 of the Internal 
Revenue Code. In addition, the Regulation re- 
quires each bank holding company to submit to 
the Board annual reports regarding its operations. 

Following the procedure that has been found 
helpful and convenient in carrying out the Board’s 
functions under other statutes, Regulation Y pro- 
vides for the submission of applications, requests, 
and reports through the Federal Reserve Bank of 
the district in which the holding company has its 
principal office. 

Registration of bank holding companies. Pur- 
suant to the Act, the Board has prescribed a form 
of registration statement to be used by bank hold- 
ing companies in complying with the registration 
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requirements of Section 5 (a). This form was 
designed to provide such information as the Board 
deemed necessary and appropriate to carry out 
the purposes of the Act. It was adopted only after 
notice of the proposed form had been published 
in the Federal Register and consideration had been 
given to comments submitted by bank holding 
companies and other interested parties. 

Since the date of the Act 69 bank holding com- 
panies have registered with the Board. However, 
19 companies which were holding companies at 
the time of the enactment of the Act and which 
registered as such have since ceased to be holding 
companies. Accordingly, as of the date of this 
report, there are 50 companies registered as bank 
holding companies under the law. A list of these 
companies was published in the February 1958 
issue of the Federal Reserve BULLETIN at. page 
211. Since there are six instances in which two 
bank holding companies control the same sub- 
sidiary banks, the registered companies actually 
represent 44 bank holding company groups. 

The Act requires bank holding companies to 
register within 180 days after the date of the Act 
or 180 days after becoming a bank holding com- 
pany, whichever is later. Under its statutory au- 
thority to extend the time for registration, the 
Board granted a blanket extension permitting hold- 
ing companies to register not later than January 
15, 1957. In addition, for causes deemed to jus- 
tify such action, the Board in some instances has 
extended the time within which particular holding 
companies might comply with the registration re- 
quirements of the Act. 

Section 3 applications. Under Section 3 (a) of 

the Act it is unlawful, without the Board’s prior 
approval— 
(1) for any action to be taken which results in a 
company becoming a bank holding company * * *; 
(2) for any bank holding company to acquire direct 
or indirect ownership or control of any voting shares 
of any bank if, after such acquisition, such company 
will directly or indirectly own or control more than 
5 percentum of the voting shares of such bank; (3) 
for any bank holding company or subsidiary thereof, 
other than a bank, to acquire all or substantially all 
of the assets of a bank; or (4) for any bank holding 
company to merge or consolidate with any other bank 
holding company. 

Since the date of the Act, there have been two 
cases in which applications have been filed, pur- 
suant to clause (1) of Section 3 (a), for ap- 
proval of formation of a new bank holding com- 


pany. Neither case has yet proceeded to the 
stage of decision by the Board. One of these cases 
involved applications filed jointly by First New 
York Corporation, The First National City Bank 
of New York, and International Banking Corpora- 
tion; they requested Board approval of a program 
under which the three applicants initially, but only 
First New York Corporation upon consummation 
of the program, would become bank holding com- 
panies with respect to three banks in New York 
State. Extensive hearings on these applications 
were held before a hearing examiner. In his re- 
port filed October 3, 1957, the examiner recom- 
mended that the applications be denied on the 
ground that their approval by the Board was pre- 
cluded by Section 7 of the Act when considered in 
the light of Article III-B of the New York bank- 
ing law, a State statute temporarily prohibiting 
transactions of the kind contemplated by the ap- 
plicants’ program. On December 10, 1957, the 
Board referred the matter again to the examiner 
for a further report and recommendations on the 
merits of the application apart from the legal ques- 
tion considered in his previous report. Following 
receipt of the examiner’s further report and ad- 
verse recommendations, and the filing of excep- 
tions and briefs, the case was set down for oral 
argument before the Board on May 21, 1958. 

Under clause (2) of Section 3 (a), the Board 
has received 17 applications by bank holding com- 
panies for prior approval of proposed acquisitions 
of bank stocks. Of these, nine have been ap- 
proved, two have been denied, one was withdrawn, 
one is in abeyance, and four are now under con- 
sideration. The texts of all orders of the Board 
approving or denying such applications were pub- 
lished in the January 1958 Federal Reserve 
BULLETIN, at pages 8-16, and in the April 1958 
Federal Reserve BULLETIN, at page 432. It is 
the general practice of the Board to publish all 
such orders in the Federal Register. 

Section 3 (b) of the Act provides that, upon 
receiving any application under Section 3, the 
Board shall notify the Comptroller of the Cur- 
rency if the applicant or the bank whose stock 
is to be acquired is a national bank, or the ap- 
propriate State supervisory authority if the appli- 
cant or the bank whose stock is to be acquired is 
a State bank. The Comptroller or the State au- 
thority, as the case may be, is allowed 30 days 
in which to submit views and recommendations; 
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and if those views and recommendations are un- 
favorable, a formal hearing on the application is 
mandatory. In no case to date, however, has a 
hearing been required by the statute because of 
disapproval by the notified authority. In connec- 
tion with the applications by First New York 
Corporation and others to form a new bank hold- 
ing company, to which reference has heretofore 
been made, a formal public hearing was ordered 
by the Board in the exercise of its discretion as 
provided in Regulation Y. 

No applications have been received by the Board 
for approval of the acquisition of bank assets by 
a holding company or subsidiary, or the merger 
or consolidation of two bank holding companies, 
pursuant to clauses (3) and (4) of Section 3 (a) 
of the Act. 

Extensions of time for divestment of nonbanking 
interests. Section 4 (a). of the Act makes it un- 
lawful for a bank holding company, after two 
years from the date of the Act, to engage in any 
nonbanking business or to retain direct or indirect 
ownership or control of stock of any company 
that is not a bank or a bank holding company, 
subject to certain stated exceptions. The Board 
is authorized to extend the two-year period allowed 
for such divestment if in its judgment such an 
extension would not be detrimental to the public 
interest, though no extension may be for more 
than one year at a time or extend beyond five 
years after the date of the Act or after the date 
when the particular company became a bank hold- 
ing company. 

Under this authority, the Board has granted 
several extensions in cases in which it was the 
Board’s judgment that such extensions would not 
be “detrimental to the public interest.” 

Determinations under Section 4 (c) (6). Subsec- 
tion (c) of Section 4 of the Act enumerates a 
number of exceptions from the divestment require- 
ments of that Section. One of these exceptions, 
stated in Section 4 (c) (6), depends upon the 
making of determinations by the Board in partic- 
ular cases on the basis of the record made at 
formal hearings. This provision exempts shares 
of any company whose activities are all of a finan- 
cial, fiduciary, or insurance nature if the Board, 
after a hearing, determines that the company is— 


so closely related to the business of banking or of 
managing or controlling banks as to be a proper in- 
cident thereto and as to make it unnecessary for the 


prohibitions of this Section to apply in order to carry 
out the purposes of this Act. 

Requests for such determinations have been re- 
ceived from seven holding companies. In two 
cases, hearings have been held and decisions have 
been made by the Board. In the first of these, 
the Board denied a request by Transamerica Cor- 
poration for a determination that its subsidiary, 
Occidental Life Insurance Company, is of such 
nature as to be exempt under Section 4 (c) (6). 
In the second case, the Board denied exemptions 
with respect to certain nonbanking subsidiaries of 
General Contract Corporation, St. Louis, Mo. 
The Board’s orders in these two cases were pub- 
lished in the Federal Reserve BULLETIN for Sep- 
tember 1957, page 1014, and March 1958, page 
260. Proceedings with respect to the other pend- 
ing requests for such determinations have not yet 
been completed. 

Tax certifications. By reason of provisions added 
by the Bank Holding Company Act to the Internal 
Revenue Code (Secs. 1101-1103), shareholders of 
a bank holding company are afforded tax relief 
(through nonrecognition of gains) in cases in 
which the holding company, in order to comply 
with Section 4 of the Act, distributes stock of its 
nonbanking subsidiaries either directly to its share- 
holders, or indirectly by exchanging such stock 
for stock of a newly organized company and im- 
mediately distributing the stock of the new com- 
pany to the holding company’s shareholders. Tax 
relief is also available where a holding company 
similarly divests itself of banking interests and 
ceases to be a bank holding company. In all such 
cases, however, one prerequisite to such tax relief 
is the issuance of certain certifications by the 
Board of Governors. In general, these certifica- 
tions are of two kinds, a prior certification that 
must be issued before the distribution (or exchange 
and distribution) and a final certification issued 
after the program of divestment is completed. 

Since the date of the Act, the Board has issued 
five prior certifications. No final certifications 
have yet been issued. In all instances to date, the 
Board’s certifications have been issued in cases in 
which the bank holding company was proposing 
to divest itself of control of subsidiary banks, re- 
sulting in the termination of its status as a bank 
holding company. 

Certifications issued for tax purposes by the 
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Board relate in general to the nature of the prop- 
erty to be distributed, the status of the company 
involved as a “qualified bank holding corporation,” 
and whether the distribution is necessary or appro- 
priate to effectuate the purposes of the Act. 


SUBSTANTIAL DIFFICULTIES ENCOUNTERED 


Consideration of the novel problems arising under 
the Bank Holding Company Act has required 
much of the time of the Board and its staff. The 
language of the Act has been found to be ambigu- 
ous in some respects and the Board has been 
obliged to consider and resolve a number of diffi- 
cult questions as to the interpretation of its 
provisions. The holding of formal hearings under 
the Act has resulted in time-consuming procedural 
problems. 

Decisions on applications. One of the major 
difficulties has arisen in connection with the exer- 
cise of the Board’s discretion in passing on 
applications by holding companies under Section 
3 of the Act to acquire bank stocks and applica- 
tions for the approval of the formation of new 
bank holding companies. 

The Board's responsibility in this respect neces- 


sarily involves a weighing in each case of favor- 
able and unfavorable considerations in the light 


of the standards set forth in the Act. Section 
3 (c) requires the Board in passing upon applica- 
tions to consider the following factors: 

(1) the financial history and condition of the com- 
pany or companies and the banks concerned; (2) their 
prospects; (3) the character of their management; (4) 
the convenience, needs, and welfare of the commu- 
nities and the area concerned; and (5) whether or not 
the effect of such acquisition or merger or consolida- 
tion would be to expand the size or extent of the bank 
holding company system involved beyond limits con- 
sistent with adequate and sound banking, the public 
interest, and the preservation of competition in the 
field of banking. 

As guides for the exercise of the Board’s judg- 
ment in passing on applications, the first three of 
these statutory factors present little difficulty. 
Financial history and condition, future prospects, 
and management are matters which the Board, 
like other bank supervisory agencies, customarily 
considers in passing on applications under other 
statutes for admission to membership in the Fed- 
eral Reserve System or for approval of branches 
or of consolidations of banks. To a large extent 


this is also true of the fourth factor, relating to 


the convenience, needs, and welfare of the com- 
munities and area concerned. The factor which 
has given rise to the greatest difficulty is the fifth 
—that relating to whether the proposed transaction 
would expand the “size or extent” of the holding 
company system “beyond limits consistent with 
adequate and sound banking, the public interest, 
and the preservation of competition in the field 
of banking.” 

The major problem has been the difficulty of 
balancing considerations affecting competition 
and the public interest under the fifth factor and 
those affecting convenience and needs under the 
fourth factor. 

For example, if a holding company controls 
a large percentage of the deposits of commercial 
banks in an area and proposes to establish a new 
bank in a locality within the same area that needs 
additional banking facilities, how strong must be 
the showing of “need” to warrant approval of the 
transaction? 

An even more difficult problem arises when a 
holding company proposes to acquire control of 
a large independent bank and merge it with an 
existing banking subsidiary. Can the fact that 
the resulting institution will be in a position to 
furnish more intense competition to another large 
bank in the community and perhaps provide ex- 
panded services to the public outweigh the result- 
ing reduction in banking units sufficiently to jus- 
tify approval of the application? In one case in 
which this problem confronted the Board, the ac- 
quisition was approved on the ground that, in the 
circumstances of that case, including the existence 
of active competition by mutual savings banks, 
adequate competition would be preserved and the 
community would benefit by the ability of the 
merged institution to provide a wider scope of 
banking services. However, the extreme closeness 
of the case was recognized by the Board, and three 
members dissented. 

A basic question relates to the effect of the 
terms “adequate and sound banking,” “public in- 
terest,” and “preservation of competition,” as used 
in the fifth statutory factor. For example, what 
weight should be given to the effect of a proposed 
transaction upon the current competitive perform- 
ance of banks in the area as reflected by their 
aggressiveness, efficiency, or other characteristics, 
irrespective of the number of such banks or their 
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connection with bank holding companies? What 
weight, on the other hand, should be given to the 
potential long-run effect of the proposed transac- 
tion, or the cumulative effect of a series of such 
transactions, upon the banking structure of the 
area as reflected by the number of banking units 
offering alternative sources of banking services, 
particularly banks not associated with holding 
companies? 

In addition, even in cases in which it may be 
agreed that a proposed transaction would not 
result in an undue lessening of competition, ques- 
tion arises as to the extent to which Congress in- 
tended to restrain the expansion of bank holding 
companies from the point of view of the over-all 
“public interest.” For example, if a proposed ac- 
quisition would appear not to be inconsistent with 
the preservation of competition, should it never- 
theless be disapproved unless there is a showing 
that it will provide clearly needed banking facili- 
ties, strengthen an unsound bank, or otherwise 
definitely contribute to the needs and welfare of 
the community concerned; or, on the other hand, 
is approval warranted in such a case without the 
necessity of such a positive showing that the trans- 
action will in some manner definitely further the 
interests of the community? 

A more precise statement of the purposes of the 
statute in the respects above mentioned would 
materially facilitate administration of the Act. It 
is recognized that this might be difficult to accom- 
plish. The Board believes, however, that the Con- 
gress should be aware of the problems here dis- 
cussed in order that it may, if it wishes to do so, 
provide more specific guidance for the exercise of 
the Board’s discretion under the Act. 

Effect of State legislation. An important problem 
raised by an application for Board approval of the 
formation of a new bank holding company related 
to the effect to be given by the Board to State 
legislation prohibiting or restricting the operations 
of bank holding companies. 

Section 7 of the Act reserves to each State the 
right to exercise “such powers and jurisdiction 
which it now has or may hereafter have with 
respect to banks, bank holding companies, and 
subsidiaries thereof.” In the light of this provi- 
sion, the question that arose was whether the 
Board is legally precluded from approving a 
transaction that would appear to violate such a 


State statute, or, if not so precluded, the weight, 
if any, that should be given to the State policy 
evidenced by such a statute. Clarification of the 
Act to remove any doubt in such cases as to the 
effect of State law would simplify its administra- 
tion. 

Transactions between holding company units. Sec- 
tion 6 of the Act, which prohibits certain financial 
dealings between a bank and its holding company 
or fellow subsidiaries, does not require the Board 
to grant or deny approval in individual cases. 
Accordingly, it has not presented problems of the 
kinds encountered in the administration of Section 
3 of the Act. However, as part of the Board’s 
general responsibility under the Act, and par- 
ticularly its responsibility under Section 4 (c) (6) 
to determine whether the activities of a nonbank- 
ing organization are “a proper incident” to the 
business of banking or of managing or controlling 
banks and consistent with “the purposes of this 
Act,” the Board has found it necessary to interpret 
Section 6 (a) (4), which forbids any bank “to 
make any loan, discount or extension of credit” 
to its holding company or to a fellow subsidiary. 
The question presented was whether the acquisi- 
tion of notes, conditional sale contracts, and simi- 
lar paper, without recourse against the seller, was 
a “discount” within the meaning of this provision. 
The Board concluded (one member dissenting) 
that the term “discount” as used in Section 6 (a) 
(4) includes nonrecourse purchases of such paper. 
As a result, the Board denied a request for a 
favorable determination under Section 4 (c) (6) 
with respect to nonbanking organizations engaged 
in selling nonrecourse paper to banking subsidi- 
aries of the same holding company. 

However, quite apart from its consequences in 
that particular case, which involved transactions 
between banking and nonbanking subsidiaries, the 
prohibition of intrasystem purchases of paper 
under Section 6 (a) (4) may have important ef- 
fects upon transactions between a subsidiary bank 
and other banks in the same holding company 
system. These consequences as between banks 
may not have been anticipated when the provision 
was enacted. For example, it could have a ham- 
pering effect upon participations in loans by banks 
in a holding company group. The Board's inter- 
pretation of Section 6 would not prohibit a hold- 
ing company bank from joining with another bank 
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in the same group in the initial making of a loan, 
since such an initial participation would not involve 
any “loan, discount or extension of credit” by one 
bank in the group to another. However, it is 
not always practicable for participations to be ar- 
ranged in that manner. It is sometimes appro- 
priate for one bank to sell loans or participations 
therein, including loans on securities and real 
estate mortgage loans, to another bank sometime 
after the loans are made. Such transfers of loans 
among banks are a desirable method by which 
banks adjust their portfolios to take account of 
movements in deposits and in demand for loans. 

The Board believes that the absolute prohibition 
in Section 6 of certain transactions between a bank 
and its holding company or fellow subsidiaries is 
needlessly severe, particularly as applied to trans- 
actions between banks. A more appropriate safe- 
guard would be provided by provisions along the 
lines of Section 23A of the Federal Reserve Act 
which, in general, limits credit extensions by a 
bank to its affiliates to a percentage of the bank’s 
capital and surplus and requires that such credits 
be secured in a certain manner. 

For these reasons, as further explained in the 
section of this report relating to suggested statu- 
tory amendments, the Board recommends the re- 
peal of Section 6 of the Bank Holding Company 
Act and the amendment of Section 23A of the 
Federal Reserve Act in certain respects so as to 
retain the best features of both of these provisions 
of present law. 

If the Congress should for any reason be un- 
willing to adopt that recommendation, it is be- 
lieved that it would be desirable at least to exempt 
nonrecourse purchases of paper between banks 
from the prohibitions of Section 6. This would 
not appreciably weaken the provision, since both 
the buyer and seller would be under supervision 
and examination by the bank supervisory au- 
thorities. 


RECOMMENDATIONS FOR CHANGES IN THE LAW 


When the President signed the Bank Holding 
Company Act on May 9, 1956, he issued the fol- 
lowing statement: 


I have today approved H. R. 6227, designated as 
the Bank Holding Company Act of 1956. Although 
the legislation has as its objectives (1) requiring bank 
holding companies to divest themselves of nonbanking 
assets and (2) preventing any lessening of competi- 
tion in banking through the holding company device, 


as a result of various exemptions and other special 
provisions the legislation falls short of achieving these 
objectives. It does, however, represent a forward step 
in that direction, and I am approving the legislation 
for this reason. The exemptions and other special 
provisions will require the further attention of the 
Congress. 

Prior to the enactment of the Act, the Board of 
Governors, in its testimony before Congressional 
committees, opposed the inclusion of any special 
exemptions such as those referred to by the Presi- 
dent. The Board continues to feel that all such 
exemptions should be eliminated if they cannot be 
justified in principle. In addition to such un- 
warranted special exemptions, the Act contains a 
number of defects that have come to the Board's 
attention in connection with its administration of 
the statute. 

The Board’s present recommendations for 
changes in the law are here set forth. For con- 
venience, these recommendations are arranged in 
the order of the sections of the Act to which they 
primarily relate and not necessarily in accordance 
with their relative importance. 

There is attached to this report as exhibit A a 
draft of a bill which would effectuate all of the 
Board’s recommendations, other than those which 
are suggested in some instances as possible alterna- 
tives to the Board’s preferred recommendations. 
For convenience of reference the draft bill is keyed 
to the corresponding numbers of the recommenda- 
tion. Also attached as exhibit B is a draft show- 
ing textual changes which would be made in 
present law by the draft bill. 

1. Change to one-bank definition [Sec. 2 (a)]. The 
Act defines a “bank holding company” in terms of 
a company that owns or controls 25 per cent or 
more of the stock of each of two or more banks. 
If the Act related only to regulation of the expan- 
sion of bank holding companies, such a two-bank 
definition would be unobjectionable. It is not 
adequate, however, to effectuate another major 
purpose of the statute—divestment of nonbanking 
interests of bank holding companies. Since a 
company controlling only one bank is not covered 
by the definition, it is not required to divest itself 
of any nonbanking organization that it may also 
control. Yet, if it is contrary to the public interest 
for banking and nonbanking businesses to be under 
the same control, the principle is applicable 
whether a company controls one bank or a 
hundred banks, and the possibility of abuses from 
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such common control is the same. In fact, if a 
company controls only one large bank, that com- 
pany’s interests in extensive nonbanking businesses 
could lead to abuses even more serious than if the 
company controlled two or more very small banks. 
Prior to enactment of the Act, the Board con- 
sistently urged that the definition of a “bank hold- 
ing company” be related to ownership or control 
of a majority (or even 25 per cent) of the stock 
of a single bank. The logic of that position still 
seems sound; and it is believed that the statute 
should be amended accordingly. 

If the percentage test stated in present law is 
not changed, a one-bank definition could be ac- 
complished merely by changing the words “each 
of two or more banks,” wherever they occur in 
Section 2 (a) of the Act, to read “any bank.” 

2. Meaning of indirect “control” [Sec. 2]. Certain 
questions have arisen as to the meaning of the 
phrase “owned or controlled directly or indirectly” 
as used in a number of places in the Act. 

A. Question has arisen whether stock owned 
or controlled by a “subsidiary” of a bank hold- 
ing company should be considered as indirectly 
owned or controlled by the holding company 
where that company owns less than 50 per cent 
of the voting shares of the subsidiary. On the one 
hand, it may be argued that the 25 per cent figure 
in the definition of a “bank holding company” 
relates solely to direct ownership or control, and 
that, in determining the existence of indirect 
ownership or control, it is necessary to determine 
whether the holding company in fact exercises 
control over the shares of a company owned by 
the subsidiary. On this theory, the holding com- 
pany might indirectly control such shares only if 
it owned more than 50 per cent of the shares of 
the subsidiary. On the other hand, it may be 
argued that the statute adopts 25 per cent owner- 
ship as representing “control,” and that, therefore, 
where a holding company owns 25 per cent of the 
stock of its subsidiary and the latter owns 25 per 
cent of another corporation, the holding company 
can be said to control indirectly 25 per cent of 
the shares of such corporation. 

The latter view would mean, for example, that 
if a holding company should own 25 per cent of 
an intermediate corporation which in turn owns 
25 per cent of a bank, that bank would be a subsidi- 
ary even though the holding company might not 


actually control the operations of the intermediate 
corporation. It would suggest also that a holding 
company would be obliged to divest itself of “in- 
direct” control of shares of a nonbanking or- 
ganization owned by a subsidiary, even though the 
holding company did not actually control the 
subsidiary. Despite these considerations, the ap- 
plication of a 25 per cent test of control would 
seem consistent with the intent of the law and 
would materially simplify the task of administra- 
tion by avoiding the need in particular cases of 
proving actual control. This could be accom- 
plished by adding at the end of Section 2 a provi- 
sion to the following effect: 

For the purposes of this Act, shares owned or con- 
trolled by any subsidiary of a bank holding company 
shall be deemed to be indirectly owned or controlled 
by such bank holding company. 

B. Section 4 (a) of the Act prohibits the ac- 
quisition or retention of direct or indirect owner- 
ship or control of voting shares of nonbanking 
companies, with certain exceptions. However, un- 
like the definitions of “bank holding company” 
and “subsidiary” in Section 2, Section 4 does not 
specifically cover cases in which shares of a non- 
banking organization are held by trustees for the 
benefit of the shareholders of the bank holding 
company. Moreover, neither Section 2 nor Sec- 
tion 4 specifically covers instances in which shares 
are held by trustees for the benefit of the share- 
holders of a subsidiary of a bank holding com- 
pany. In order to avoid the practical and proce- 
dural difficulties involved in proving actual “con- 
trol,” and also to be consistent with other provi- 
sions of the Act, it is believed that the law should 
provide specifically that shares held by trustees 
in the circumstances here mentioned should be 
considered as being controlled by the bank holding 
company and therefore subject to all applicable 
provisions of the Act. Such a provision might be 
added at the end of Section 2 to read as follows: 

For the purposes of this Act, shares held or con- 
trolled: directly or indirectly by trustees for the bene- 
fit of the shareholders or members of a company or 
any of its subsidiaries shall be deemed to be controlled 
by such company. 

If this recommendation is adopted, clause (3) in 
the definition of “bank holding company” in Sec- 
tion 2 (a) of the Act, relating to the holding 
of bank shares by trustees for the shareholders of 
a company, would be unnecessary and could be 
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deleted, since stock so held would be “controlled” 
by the company under clause (1) of that defini- 
tion; and, if the amendment here proposed is 
enacted in the language suggested, the amend- 
ment to Section 2 (a) (3) proposed in recom- 
mendation No. 4 would also be unnecessary. Like- 
wise, adoption of the present recommendation 
would, as a practical matter, make unnecessary 
the amendment to Section 3 (a) (2) proposed in 
recommendation No. 13. 

3. Coverage of pension trusts [Sec. 2]. Pension 
trusts or profit-sharing plans maintained by banks 
or other companies for their employees some- 
times invest in bank stocks. A pension trust or 
profit-sharing plan does not itself fall within the 
definition of a “company”; and if the trust should 
own more than 25 per cent of the stock of each 
of two or more banks it would be difficult as a 
practical matter to prove that such stocks are 
“indirectly controlled” by the bank maintaining 
the trust even though the trustees may be directors 
of that bank. In order to guard against possible 
use of this device as a means of evading the 
statute, it would be desirable to cover such situa- 
tions by an amendment to the law which would 
cause a bank or other company to become a bank 
holding company if a pension trust or profit- 
sharing plan holds for the benefit of its employees 
25 per cent or more of the stock of each of two 
or more banks.' This could be accomplished 
by inserting in the definition of “bank holding 
company” in Section 2 (a) of the Act a new 
clause reading as follows: 
or (4) for the benefit of whose employees (whether 
exclusively or not) 25 per centum or more of the 
voting shares of each of two or more banks’ or a 
bank holding company is held or controlled directly 
or indirectly by trustees under an employee-benefit 
plan. 

Adoption of this amendment would require a 
conforming amendment to the definition of “sub- 
sidiary” in Section 2 (d). 

4. Stock “held” by trustees [Sec. 2 (a) (3)]. The 

definition of a “bank holding company” includes 


*The words “each of two or more banks” would 
read “any bank” if the Board’s recommendation No. 1 
were adopted. If that recommendation is not adopted, 
the language of the amendment here suggested should 
be modified in accordance with recommendation 
No. 5. 


any company for the benefit of whose sharehold- 
ers 25 per cent or more of the stock of two or 
more banks is “held by trustees.” There are situa- 
tions in which trustees hold the stock of several 
corporations for the benefit of the shareholders 
of a particular company, which may here be 
called company X, and in which each of the 
corporations in turn owns more than 25 per cent 
of the stock of a single bank. It cannot be said 
that the trustees directly hold the stock of two 
or more banks for the shareholders of company 
X; but, in view of the fact that the trustees hold 
all the stock of the corporation that owns the bank 
stock, and since any other construction would 
clearly tend to defeat the purposes of the Act, 
the Board has taken the position that in such a 
case the stock of the several banks owned by the 
various corporations is in fact “held” by the 
trustees for the benefit of company X’s share- 
holders and that therefore company X is a bank 
holding company. However, the provision in 
question should be amended to make it clear that 
the provision applies to indirect holding or control 
of bank stock as well as direct ownership of such 
stock by trustees. 

The point could be clarified by inserting after 
the word “held” in clause (3) of Section 2 (a) 
the words “or controlled, directly or indirectly,.” 
If this change is made, a conforming change 
should be made in the definition of “subsidiary” 
in Section 2 (d) (3). 

It should be noted that the amendment here 
recommended would be unnecessary if the amend- 
ment proposed in recommendation No. 2B should 
be enacted. 

5. Combination of clauses in definitions [Sec. 2 (a)]. 
Section 2 (a) defines a “bank holding company” 
as any company (1) which directly or indirectly 
owns, controls, or holds with power to vote 25 
per cent or more of the stock of each of two or 
more banks or another bank holding company, 
or (2) which controls the election of a majority 
of the directors of each of two or more banks, 
or (3) for the benefit of whose shareholders or 
members 25 per cent of the stock of each of two 
or more banks or another bank holding company 
is held by trustees. Literally, the definition can 
be read to mean that a company must be related 
to at least two banks in the manner described in 
one of the three clauses and that a company would 
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not be covered if it is related to.one bank under 
one clause and to another bank under another 
clause. To illustrate, it might be contended, under 
such a literal reading of the definition, that if a 
company owns 25 per cent or more of the stock 
of only one bank and also is a company for the 
benefit of whose shareholders the stock of one 
other bank is held by trustees, such a company 
would not be a bank holding company. Such 
an interpretation obviously was not intended and 
would clearly permit evasions of the statute. 
Accordingly, if the Board’s recommendation No. 
1 regarding the use of a one-bank definition is 
not adopted, the language of the definition should 
be clarified by changing the first sentence of Sec- 
tion 2 (a) to read as follows: 

“Bank holding company” means any company 
which, with respect to each of two or more banks or 
another bank holding company, (1) directly or indi- 
rectly owns, controls, or holds with power to vote, 25 
per centum or more of the voting shares of such bank 
or other bank holding company, or (2) controls in any 
manner the election of a majority of the directors of 
such bank or other bank holding company, or (3) is 
a company for the benefit of whose shareholders or 
members 25 per centum or more of the voting shares 
of such bank or other bank holding company is held 
by trustees; * * *. 

6. Company controlling bank that holds bank stocks 
as trustee [Sec. 2 (a) (A)]. Section 2 (a) (A) ex- 
cludes from the definition of bank holding com- 
pany any bank which owns or controls 25 per 
cent or more of the shares of two or more banks 
in a fiduciary capacity, except where such shares 
are held for the benefit of the shareholders of such 
bank. Under a strict construction, this exemption 
would be limited solely to a company that is a 
bank and that holds bank stocks in a fiduciary 
capacity and would not include a nonbanking com- 
pany that directly controls the bank that holds the 
shares in trust. 

Where a bank owns or controls shares of other 
banks in a fiduciary capacity, presumably it may 
vote and otherwise control such shares only in 
accordance with the indenture under which it 
serves. The same presumption, it seems, should 
exist with respect to a company that does not 
control the bank-trustee, unless that company or 
its shareholders are the beneficiary of the trust. 
Moreover, Section 3 (a) of the Act, dealing with 
“acquisition of bank shares or assets,” exempts a 
bank holding company from the necessity of ob- 
taining the Board’s prior approval for one of its 


subsidiary banks to acquire bank stock in a fiduci- 
ary capacity. It would be inconsistent to allege 
that Congress dispensed with the requirement of 
Board approval in Section 3, but at the same time 
concluded that a company is a bank holding com- 
pany if it controls only one bank that, in turn, 
owns shares of other banks in a fiduciary capacity. 

Exemption of a nonbanking company in such 
a case could be effected by amending clause (A) 
in Section 2 (a) to read as follows: 

Sec. 2. (a) * * * (A) No bank and no company 
owning or controlling voting shares of a bank shall be 
a bank holding company by virtue of such bank’s 
ownership or control of shares in a fiduciary capacity, 
except where such shares are held for the benefit of 
the shareholders of such bank or such company. 

7. Exemption of registered investment companies 
[Sec. 2 (a) (B)}. The Act exempts from the defini- 
tion of a “bank holding company” any company 
which was registered under the Investment Com- 
pany Act of 1940 prior to May 15, 1955, and 
any company “affiliated” with such a company. 
This exemption has no logical basis. It was pre- 
sumably based on the mistaken theory that a 
registered investment company is subject to such 
supervision and restrictions under the Investment 
Company Act as to make it unnecessary for it to 
be also regulated under the Bank Holding Com- 
pany Act. Actually, the Investment Company 
Act is aimed primarily at protecting investors; it 
does not prevent any registered investment com- 
pany from acquiring control of banks or require 
such a company to divest itself of nonbanking in- 
terests. There is no plausible reason why a regis- 
tered investment company which otherwise meets 
the definition of a bank holding company should be 
exempted from regulation under the Bank Holding 
Company Act. The exemption clearly should be re- 
pealed. If, contrary to the Board’s recommenda- 
tion, the exemption is retained, such investment 
companies should at least be made subject to Sec- 
tion 6 of the Act relating to loans by subsidiary 
banks to their bank holding company and fellow 
subsidiaries, if that Section or similar provisions 
are retained in the law. 

Repeal of the exemption could be accomplished 
merely by striking from the Act all of clause (B) 
of the second sentence of Section 2 (a) of the 
Act. 

8. Exemption of company with 80 per cent of “total 
assets * * * in the field of agriculture” [Sec. 2 (a) (E)]. 
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A. Section 2 (a) (E) provides that a company 
that otherwise would be a “bank holding com- 
pany” is exempted from that status if “at least 80 
per centum of its total assets are composed of 
holdings in the field of agriculture.” The Board’s 
study of this so-called “agricultural exemption” in 
connection with the actual facts of two situations 
has led to the conclusion that the exemption is 
difficult to justify. 

The Bank Holding Company Act is based upon 
the Congressional position that expansion of hold- 
ing companies calls for regulation and that bank 
holding companies generally should not engage 
in nonbanking activities. It is difficult to see why 
either of these basic principles is less applicable 
to a holding company system with a large part of 
its assets in the field of agriculture than with re- 
spect to holding companies that do not fall within 
that category. Accordingly, the Board recom- 


mends the elimination of the exemption provided 
by Section 2 (a) (E) together with the related 
provisions of Section 2 (g) defining the term “ag- 
riculture.” 

B. In the event Congress should decide not to 
delete this exemption, it may wish to clarify the 
meaning of the words “80 per centum of its total 


assets” as used therein. In applying the existing 
provision, the Board necessarily has interpreted 
these words as meaning 80 per centum of the value 
of total assets, and has regarded “value” as re- 
ferring to actual present value, rather than book 
value, cost, or some other alternative. It has 
seemed to the Board that actual present value is 
the most realistic interpretation, and that the use 
of either book value or cost as the test could result 
in the exemption’s being applicable in cases where 
in reality agricultural assets constitute only a rela- 
tively minor fraction of the company’s total assets. 
However, it is recognized that determination of 
actual present value is sometimes a relatively 
troublesome and expensive procedure, and on this 
basis Congress might wish to substitute a test that 
would be easier to apply. This objective could be 
effected by changing the phrase to read “80 per 
centum of its total assets (measured by cost or 
comparable basis, appropriately depreciated) are 
composed of holdings in the field of agriculture.” 
Such an amendment, however, while facilitating 
administration of the Act, would make the ex- 
emption even more arbitrary and even less related 


to economic reality. To some extent, this problem 
adds weight to*the Board’s recommendation that 
Section 2 (a) (E) be repealed. 

9. Exemption of religious, charitable, and educa- 
tional organizations [Sec. 2 (b) (2)]. Alternative 
proposals as to the treatment of this matter are 
discussed below. 

A. At present the Act excludes organizations of 
the types above indicated from the definition of 
“company” and consequently from the definition 
of “bank holding company.” It appears to the 
Board that the dangers aimed at by the Holding 
Company Act (unregulated expansion of owner- 
ship of banks; banking and nonbanking interests 
being held by the same organizations; and lending 
by a bank to the organization that controls it) are 
not absent simply because a holding company is 
operated for religious, charitable, or educational 
purposes. Accordingly, the Board recommends 
that this exemption be terminated by deleting Sec- 
tion 2 (b) (2) in its entirety. 

B. The Board sees little justification for any 
exemption for holding companies of these kinds, 
but if they are to be accorded special status it is 
felt that the exemption should be limited to some 
extent at least. Accordingly, if Congress rejects 
the foregoing recommendation A, it may decide 
instead that such organizations should be exempt 
only from the provisions of Section 4 relating 
to divorcement of banking interests from non- 
banking interests. This narrowing of the exemp- 
tion could be effected by deleting Section 2 (b) (2) 
and amending Section 4 (c) (7) to provide that 
the prohibitions of Section 4 shall not apply— 
(7) to any bank holding company which is a labor, 
agricultural, horticultural, religious, charitable, or edu- 
cational organization and ‘which is exempt from taxa- 
tion under Section 501 of the Internal Revenue Code 
of 1954. [New words italicized.] 

Such an amendment would place religious, 
charitable, and educational organizations on the 
same basis as labor, agricultural, and horticultural 
organizations, so that holding companies in any 
of these categories would be subject to the re- 
quirements and restrictions of the Act with re- 
spect to (1) expansion in the field of banking and 
(2) extensions of credit within the holding com- 
pany system, but would not be required to divest 
themselves of nonbanking interests. 

C. It may be that one reason for the exemption 
of religious, charitable, and educational organiza- 
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tions was the reluctance of Congress to subject 
organizations of these classes to the requirements 
of Section 5 regarding disclosure to the Board 
of their financial affairs and other activities. If 
this is the case, a solution might be found in per- 
mitting such organizations to control banks solely 
through a subsidiary corporation (itself subject 
to all provisions of the Act) without the parent 
organization’s becoming thereby a bank holding 
company subject to examination and reporting 


requirements. This could be accomplished by 


deleting clause “(2)” of Section 2 (b), and adding 
the following to Section 2 (a): 


, and (F) no company shall be a bank holding com- 
pany if (i) it is organized and operated exclusively 
for religious, charitable, or educational purposes, (ii) 
no part of its net earnings inures to the benefit of any 
private shareholder or individual, (iii) no substantial 
part of its activities is carrying on propaganda or 
otherwise attempting to influence legislation, and (iv) 
it does not own or control directly or indirectly 25 per 
cent or more of the voting shares of any bank that is 
not a subsidiary of a bank holding company. 

As indicated, the Board favors complete elimina- 
tion of the existing exemption of religious, chari- 
table, and educational organizations; alternatives 
B and C are presented only because of the pos- 
sibility that Congress may decide not to eliminate 
the exemption entirely but rather to reduce its 
scope to some degree. 

D. If, however, Congress should decide that 
religious, charitable, and educational organizations 
should continue to be totally exempted from the 
provisions of the Holding Company Act, the ques- 
tion would arise whether the exemption should 
apply not only to such organizaiion itself, but 
also to wholly owned subsidiaries thereof that own 
or control banks. A situation of this sort was 
presented to the Board in 1956, and it was con- 
cluded that such subsidiaries are not exempt from 
the Holding Company Act in its present form. 

As emphasized herein, the Board questions the 
desirability of exempting religious, charitable, and 
educational organizations, but if Congress should 
decide otherwise, consistency would seem to re- 
quire that the exemption apply also to wholly 
owned subsidiaries of such organizations. Such 
a broadening of the exemption could be effected 
by amending Section 2 (b) by inserting imme- 
diately after “or (3)” the following: 


any corporation, all of the shares of stock of which 
are owned by an organization described in clause (2) 


above, the entire net income of which is turned over 
to such organization, or (4). 

10. Exclusion of “agreement” foreign banking cor- 
porations from definition of “bank” [Sec. 2 (c)]. 
Section 2 (c) excludes from the definition of 
“bank” corporations “operating under Section 
25 (a) of the Federal Reserve Act.” This exempts 
foreign banking corporations that are chartered 
by the Board of Governors of the Federal Reserve 
System. However, it does not exempt similar 
foreign banking corporations which are chartered 
under State law, and in which member banks of 
the Federal Reserve System are allowed to invest 
if the corporation has a specified agreement or 
undertaking with the Board of Governors under 
Section 25 of the Federal Reserve Act. There is 
no reason why such “agreement” foreign banking 
corporations should not have the same exemption 
as the similar corporations chartered by, the 
Board. 

Such an exemption could be provided by amend- 
ing Section 2 (c) of the Act to insert before the 
words “Section 25 (a) of the Federal Reserve 
Act” the words “Section 25 or.” 

11. Deletion of term “State member bank” [Sec. 
2 (c)]. Section 2 (c) defines, among other things, 
the term “State member bank.” The term does 
not appear elsewhere in the Act and there appears 
to be no reason for the definition. Accordingly, 
the definition of the term “State member bank” 
should be deleted. 

12. Conforming definition of “subsidiary” [Sec. 2 
(d)]. Section 2 (d) (1) defines a “subsidiary” of 
a bank holding company as a company 25 per 
cent or more of whose voting shares are owned 
or controlled by the bank holding company. 
Unlike the related definition of “bank holding 
company” in Section 2 (a), the definition of “sub- 
sidiary” does not refer to indirect ownership or 
control or to the holding of stock with “power to 
vote.” 

Situations have come to the Board’s attention 
which suggest the need for clarification. For ex- 
ample, X bank holding company, in addition to 
owning 25 per cent of the shares of bank A, owns 
75 per cent of the shares of Y company which 
is a bank holding company by virtue of its owner- 
ship of 25 per cent of the shares, respectively, of 
bank B and bank C. It could be argued that bank 
B and bank C, while banking subsidiaries of Y, 
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are not subsidiaries of X bank holding company, 
because their shares are not directly owned or con- 
trolled by X. However, such an interpretation 
would mean that bank B and bank C could accept 
shares of X bank holding company or of bank A 
as collateral security for a loan without violating 
Section 6 of the Act prohibiting upstream and 
cross-stream lending. Viewed in terms of the 
over-all intent of the Act and its purpose and 
meaning, it would seem desirable to make it clear 
that a bank indirectly controlled by a bank hold- 
ing company is a “subsidiary” within the meaning 
of the law, thus bringing the definition into con- 
formity with the related definition of a “bank 
holding company.” 

Accordingly, it is recommended that the defini- 
tion of a “subsidiary” in Section 2 (d) (1) be 
amended by adding the words “directly or indi- 
rectly” before the words “owned or controlled by 
such bank holding company,” and by adding 
thereafter the words “or is held by it with power 
to vote.” 

13. Conforming control of expansion of bank hold- 
ing companies to definitions of “bank holding com- 
pany” and “subsidiary” [Sec. 3 (a) (2)]. Under the 
definitions of “bank holding company” and “sub- 
sidiary” in Sections 2 (a) and 2 (d) of the Act, 
a bank can be a subsidiary of a bank holding com- 
pany through (1) ownership or control of 25 per 
cent of the voting shares of the bank by the hold- 
ing company, (2) control of the election of a 
majority of the directors of the bank by the hold- 
ing company, or (3) holding of 25 per cent or 
more of the voting shares of the bank by trustees 
for the benefit of shareholders of the holding 
company. In requiring approval of the Board for 
the creation or expansion of a bank holding com- 
pany, Section 3 (a) evidently intends to parallel 
those definitions; but Section 3 (a) does not specifi- 
cally refer to the second and third of the three 
methods by which a bank may become a sub- 
sidiary. In order to avoid any possible ambiguity 
on the point, it would be desirable to amend 
Section 3 (a) by adding at the end of clause (2) 
before the semicolon the following language: 


. or for any action to be taken which results in a bank 
becoming a subsidiary of a bank holding company. 


14. Company becoming a bank holding company 
because of termination of exemption [Sec. 3 (a) (1)]. 


Under Section 3 (a) (1) it is unlawful, except 
with the prior approval of the Board, “for any 
action to be taken which results in a company 
becoming a bank holding company.” The Board 
believes that this provision was designed to prevent 
the formation of new holding company systems 
in circumstances that would contravene the ob- 
jectives of the Act. Ordinarily, a company be- 
comes a bank holding company by acquiring 25 
per cent or more of the shares of two or more 
banks. 

However, a company that owns 25 per cent or 
more of the stock of two banks, but which falls 
within one of the exemptions provided in Section 
2 (a), may become a bank holding company 
simply by ceasing to qualify for such exemption. 
For example, an investment-banking corporation 
might hold enough bank stock to be a holding 
company but might be excluded from that cate- 
gory (by Sec. 2 (a) (C)) because some of such 
stock was acquired in connection with underwrit- 
ing; this exemption might be lost if the company 
were unable to sell the stock profitably and decided 
to hold it as an investment, awaiting a better 
market. Likewise, a company that was exempt 
from “bank holding company” status under the 
agricultural exemption (Sec. 2 (a) (E)) might 
lose that exemption, and thereby become a bank 
holding company, through the sale of a part of its 
agricultural holdings. 

In such cases, the purpose of Section 3 (a) (1) 
—namely to regulate the creation of new holding 
company systems—would not be contravened, 
and the Board’s prior approval does not seem to 
be called for as a matter of policy and might be 
impossible as a practical matter. Under a literal 
interpretation of Section 3 (a) (1), however, 
such approval might be held to be required. 

This undesirable interpretation could be avoided 
by amending Section 3 (a) (1) to read: 

* * * (1) for any action to be taken which results in 
a company becoming a bank holding company (except 


by termination of an exemption provided in Section 2 
of this Act) * * * 


+ 


15. Board approval for holding company banks 
absorption of other banks [Sec. 3 (a) (3)]. Section 3 
(a) now requires Board approval before a holding 
company may acquire bank stock either directly 
or indirectly, and also before a holding company 
or any of its subsidiaries, “other than a bank,” 
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may acquire directly or indirectly “all or sub- 
stantially all of the assets of a bank.” This al- 
lows a bank in a holding company system to ab- 
sorb another bank without the prior approval of 
the Board. It can be argued that this provision 
seriously weakens the Act with respect to one of 
its major purposes—namely, to control the ex- 
pansion of bank holding companies. 

It seems clear that Congress did not intend to 
control, through the Holding Company Act, what 
may be called the “internal” expansion of the 
banking activities of holding company systems. 
A holding company bank may expand its deposits, 
loans, and other phases of its business, and may 
establish additional offices (where permitted by 
applicable laws) without regard to the Holding 
Company Act. ‘However, the legislative history 
of the Act reveals a general intent that a holding 
company system should not be permitted to ab- 
sorb existing banking institutions except in ac- 
cordance with its provisions. 

There are two methods by which a holding 
company system may absorb an existing independ- 
ent bank: (1) it may acquire the controlling stock 
of the bank or (2) it may arrange to have the in- 
dependent bank merge or consolidate with, or sell 
its business to, a holding company bank.’ The 
Holding Company Act applies to “(1)” but not 
to “(2)”; the question is whether this distinction 
is sound in principle. 

The argument has been advanced that the Act 
should not apply to acquisitions via merger, con- 
solidation, or purchase of assets, because such ac- 
quisitions are already subject to supervisory con- 
trol—that is, either the merger or the usual con- 
sequent establishment of a branch, or both, must 
have the prior approval of a Federal or State bank 
supervisory authority or in some cases, both. It 
is true that this is usually the case and that the 
situation differs in that respect from a holding 
company’s purchase of the stock of an existing 
bank, which ordinarily is subject to no govern- 
mental control other than that provided by the 
Holding Company Act. 

However, it does not appear that Congress in- 
tended to exclude additional-bank expansions of 


* Not infrequently these two methods constitute suc- 
cessive steps; the holding company purchases the con- 
trolling stock of an independent bank and then merges 
its operations with those of one of its other banks. 


holding companies whenever they are subject to 
control by other governmental agencies in the 
banking field. A conspicuous example is the es- 
tablishment of new banks by holding companies. 
No new national bank may be established without 
the prior approval of the Comptroller of the Cur- 
rency, and no new State bank without the prior 
approval of the State bank chartering authority. 
Nevertheless, under Section 3 (a) (2) of the Act 
a holding company may not establish any new 
bank “except with the prior approval of the Board” 
in addition to that of the bank chartering authority. 

It is to be noted also that the Senate Banking 
Committee, in commenting upon Section 3 (a) 
(3), stated: 

Acquisition of assets, as well as acquisition of stock, 

may be used to gain practical control of a bank’s 
operations, especially at the existing site of operations. 
In order to encourage competitive banking and dis- 
courage monopoly of banking, this bill provides regu- 
latory control over both types of acquisition (S. Rep. 
No. 1095 (84th Cong.), pt. 1, p. 8). 
This statement evidences the Committee’s concern 
with expansion via absorption of independent 
banks, but Section 3 (a) (3) does not effectively 
deal with this problem. That provision relates 
only to acquisition of the assets of an existing bank 
by a holding company or a nonbanking subsidiary. 
In actuality, however, such corporations rarely if 
ever acquire a bank’s assets, and certainly their 
acquisition of a bank’s assets could not “be used 
to gain practical control of a bank’s operations, 
especially at its existing site of operations,” which 
apparently was the Committee’s principal focus in 
this connection. Control of the kind described 
can be achieved only when a banking subsidiary 
of a holding company takes over an independent 
bank. Consequently, it appears that Section 3 (a) 
(3) in its present form is practically a nullity, and 
does not reach the problem referred to by the 
Senate Banking Committee. 

It is recognized that duplication of governmental 
regulation should be avoided wherever possible. 
But it is not clear that the objectives of the Hold- 
ing Company Act will be carried out consistently 
by the various State and Federal supervisors in 
passing upon mergers (or branch applications in 
connection therewith); in fact, there might be 
some question as to the authority of State bank 
supervisors to disapprove a proposed merger on 
the ground that it would be inconsistent with the 
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purposes of the Federal Bank Holding Company 
Act. Consequently, on balance it is the conclu- 
sion of the Board that effectuation of the purposes 
of the Act requires that holding-company banks’ 
absorption of independent banks, by merger or 
otherwise, should be subject to the provisions of 
Section 3 of the Act. 

Mention should be made of the relationship of 
this recommendation to the prohibitions of Sec- 
tion 3 (d). Those prohibitions were intended, 
generally speaking, to prevent a holding company 
from expanding outside its “home” State by pur- 
chase of bank stock or acquisition of the assets of 
additional banks. At the present time, however, 
by virtue of the exception in Section 3 (a) (3) 
with respect to banks’ absorptions of other banks, 
if a holding company owned one or more banks 
in a particular State on May 9, 1956, it may 
absorb additional banks in that State through 
merger or purchase of assets to the full extent 
permitted by State law or the National Bank Act, 
whichever is applicable. 

If the bank-merger exception in Section 3 (a) 
(3) is deleted as here suggested, and no other ac- 
tion were taken in this area, the result would be 
that, for practical purposes, Section 3 (d) would 
completely prevent any expansion of holding com- 
panies’ out-of-State subsidiary banks by absorption 
of other banks. However, the Board believes that 
such an absolute prohibition of absorptions, re- 
gardless of circumstances, would not be in the 
public interest, and consequently it recommends 
amendment of Section 3 (d) to permit such ab- 
sorptions by out-of-State subsidiary banks when 
approved by the Board pursuant to Section 3 (a). 
This would not in any way cut down the present 
coverage of Section 3 (d) but would simply make 
that subsection inapplicable in the case of acquisi- 
tions of bank assets that would now be brought 
within the purview of Section 3 (a) for the first 
time. 

The question may be raised as to whether the 
general principle of Section 3 (d)—prevention 
of out-of-State expansion by acquisition of addi- 
tional banks—does not apply to acquisitions via 
mergers as well as to acquisitions via purchases 
of bank stock. The Board has never favored the 
absolute-prohibition approach of Section 3 (d), 
and therefore would not favor extension of that 
approach into a new area even if such extension 


were called for by strictly logical application of 
the principle. —~ 

In addition, however, it is pointed out that an 
acquisition via merger (or similar absorption) 
almost invariably can be consummated only if 
approved by the appropriate State or Federal bank 
supervisory authority, whereas in many instances 
this is not necessary with respect to purchase of 
bank stock. Consequently, acquisitions through 
merger can occur only if the absorption is desir- 
able (or at least acceptable) from the bank super- 
visory viewpoint, which provides some assurance 
that the absorption will be in the public interest 
as far as banking service is concerned. The Board 
considers this circumstance an additional reason 
for excluding such absorptions from the prohibi- 
tory provisions of Section 3 (d) and for per- 
mitting such out-of-State absorptions when ap- 
proved by the Board on the basis of the factors 
enumerated in Section 3 (c). 

In this connection, it would seem that the gen- 
eral public policy regarding out-of-State expansion 
by bank holding companies, as embodied in Sec- 
tion 3 (d), would constitute a relevant element 
of the “public interest” within the meaning of Sec- 
tion 3 (c), and that consequently the Board would 
be justified in applying more restrictive standards 
in passing upon proposed absorptions of banks 
located outside the “home State” of the bank 
holding company. 

For the foregoing reasons, the Board recom- 
mends that the words “other than a bank” in Sec- 
tion 3 (a) (3) be deleted, but that at the same 
time Section 3 (d) be amended so as not to pre- 
clude approval by the Board of the acquisition of 
bank assets by a holding company’s subsidiary 
bank in another State. 

16. Exception as to shares acquired in fiduciary ca- 
pacity [Sec. 3 (a) (A) (i)]. Under Section 3 (a) 
(A) (i) Board approval is not required for the 
acquisition of voting shares by a bank in good 
faith in a fiduciary capacity “except where such 
shares are held for the benefit of the shareholders 
of such bank.” The provision makes it possible 
for a subsidiary bank to acquire, without Board 
approval, shares in a fiduciary capacity where such 
shares are held for the benefit of the shareholders 
of the bank’s parent company or another subsidiary 
thereof. 

Section 4 (c) (4) exempts from the divestment 
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requirement shares held or acquired, in good 
faith in a fiduciary capacity, by a bank holding 
company, “except where such shares are held for 
the benefit of the shareholders of such bank hold- 
ing company or any of its subsidiaries.” Even 
though Section 4 (c) (4) pertains to nonbanking 
shares and Section 3 (a) (A) (i) pertains to bank- 
ing shares there would appear to be no reason 
why the exceptions in these two clauses should 
not be similarly circumscribed. In order to paral- 
lel the language of these two clauses it is recom- 
mended that the exception in Section 3 (a) (A) 
(i) be changed to refer to shares held for the 
benefit of the shareholders of the bank holding 
company or any of its subsidiaries. 

17. Restricting expansion to State in which principal 
operations are conducted [Sec. 3 (d)]. Section 3 (d) 
prohibits approval of any applications under Sec- 
tion 3 which will permit any bank holding com- 
pany or its subsidiary to acquire, directly or in- 
directly, voting shares of, interest in, or all or sub- 
stantially all of the assets of any additional bank 
located outside of the State in which such bank 
holding company maintains its principal office and 
place of business or in which it conducts its prin- 
cipal operations unless such acquisition is specifi- 
cally authorized by statute in the State in which 
the bank the shares or assets of which are sought 
to be acquired is located. 

This Section appears to offer to a bank holding 
company a choice as to the State of expansion in 
any case in which its principal office and place 
of business are in one State and its principal opera- 
tions are conducted in another State. However, 
it would seem to be more consistent with the pur- 
poses of the Act if expansion by the bank holding 
company were allowed only within the State in 
which its “principal operations” are conducted. 
While the usual practice is for a bank holding 
company to have its principal office and place of 
business in the same State in which it conducts 
its principal operations, it must be recognized that 
a holding company may have the former in a 
State different from that in which the latter is 
located. In such circumstances, in spite of the 
literal interpretation which can be given Section 
3 (d), Congress appears to have intended that a 
bank holding company, like a bank, could not ex- 
pand outside the State in which it conducts its 
principal operations, that is, the State in which 


the operations of its banking subsidiaries are prin- 
cipally conducted. 

Since a holding company may control banks 
in two or more States and since conceivably the 
total deposits of its banks in one State may at some 
time exceed those of its banks in its “home” State, 
it is further believed that expansion should be 
limited to the State in which its principal opera- 
tions were conducted at the time of enactment 
of the amendment or at the time it becomes a bank 
holding company. This would prevent a holding 
company from shifting its “principal” operations 
from State to State and would seem to be in ac- 
cord with the apparent intent of the Act. 

It is recommended, therefore, that Section 3 (d) 
be amended by striking the words “in which such 
bank holding company maintains its principal 
office and place of business or in which it conducts 
its principal operations,” and substituting the fol- 
lowing language: 
in which the operations of such bank holding com- 
pany’s banking subsidiaries were principally conducted 
at the date of this amendment or the date on which 
such company became a bank holding company, 
whichever is later. 

18. Liquidation of assets not acquired from com- 
panies in system [Sec. 4 (c) (1)]. Section 4 (c) (1) 
now permits a holding company to acquire and 
retain shares in a company “engaged * * * in 
liquidating assets acquired from such bank hold- 
ing company” and its subsidiary banks. In view 
of the language of other clauses of Section 4 (c) 
(1), it is arguable that such a company need not 
be engaged solely in the described activity, but 
that it could also engage in liquidating assets ac- 
quired from other sources. However, on the 
assumption that the present exemption applies 
only to a company solely engaged in liquidating 
intrasystem assets, it has been suggested that a 
holding company should be permitted to acquire 
and hold stock of a company that holds— 
for liquidating purposes stocks acquired by it in its 
ordinary course of business as well as stocks acquired 


from nonbanking subsidiaries, from the bank holding 
company itself, and from affiliated banks. 


The Board sees little justification for permitting 
a subsidiary of a holding company to engage in a 


general liquidation business. However, it would 
seem unreasonable to require divestment of shares 
of a liquidating company merely because part of 
its assets in liquidation were acquired from sources 
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outside the holding company system. In order to 
avoid this result, but without permitting such a 
company to engage currently in a general liquidat- 
ing business (which would seem to contravene the 
purposes of the Act), the Board recommends that 
the clause be amended to exempt shares in any 
company— 

engaged solely in liquidating assets acquired from such 
bank holding company and such banks or acquired 
from any other source prior to May 9, 1956, or the 
date on which such company became a bank holding 
company, whichever is later. 

19. Elimination of exemption of shares owned by a 
bank which is a bank holding company [Sec. 4 (c) (4)]. 
Section 4 (c) (4) exempts from the divestment 
requirements of Section 4 “shares lawfully ac- 
quired and owned prior to the date of enactment 
of this Act by a bank which is a bank holding 
company, or by any of its wholly owned subsid- 
iaries.” The provisions of Section 4 represent 
one of the most clear and direct mandates of the 
statute in terms of effecting that part of the whole 
Congressional purpose which would remove from 
bank holding companies the ability to engage in 
businesses unrelated to banking. A majority of 
the exemptions in Section 4 (c) reflect recognition 
that certain shares in nonbanking organizations 
represent an interest in holdings or activities which 
are so closely related to the business of banking 
as to justify their retention by a bank holding 
company. Some of the remaining exemptions, 
while having no relation to the business of bank- 
ing, were apparently considered to have an interest 
sufficiently identifiable with a public economic or 
social purpose as to warrant their inclusion. With 
reference to the exemption above quoted, how- 
ever, no rational basis seems to exist to warrant 
its presence in the Section. 

Section 4 (c) (2) of the Act requires a bank 
holding company not a bank to divest itself of 
stock in nonbanking interests held by it before en- 
actment of the Act. However, Section 4 (c) (4) 
permits a bank which is a bank holding company 
to retain shares acquired prior to the passage of 
this Act. Thus, there has been granted a favored 
position, with no apparent justification, to a bank 
holding company which is a bank, and denied, 
with ample justification, to a bank holding com- 
pany which is not a bank. The potential dangers 
that gave rise to a denial of this exemption as to 
shares held by a holding company that is not a 


bank are present equally where the shares are held 
by a holding company that is a bank. 

For the foregoing reasons, it is recommended 
that this exemption be repealed, but with an ap- 
propriate provision allowing a holding company 
two years (or such longer period as the Board may 
permit up to five years) within which to dispose of 
shares now falling within the exemption. 


20. Limitation relating to value of holding com- 
pany’s assets [Sec. 4 (c) (5)]. The law exempts 
from the divestment requirements of Section 4 
the ownership by a holding company of up to 5 
per cent of the voting securities of any nonbanking 
corporation provided they do not have a value 
greater than 5 per cent of the value of the total 
assets of the holding company. Similarly, the law 
exempts ownership of the shares of an investment 
company if the securities owned by the investment 
company do not include more than 5 per cent of 
the outstanding voting securities of any company 
and do not include any single asset having a value 
greater than 5 per cent of the value of the holding 
company’s total assets. The limitations in these 
provisions with respect to 5 per cent of outstand- 
ing shares or voting securities are presumably de- 
signed to permit diversification of investments 
which do not result in control of a nonbanking 
organization. It is recognized that the additional 
limitations with respect to 5 per cent of the value 
of the holding company’s total assets may be 
sound in principle as providing an additional safe- 
guard. However, experience has shown that, as 
a practical matter, the first 5 per cent limitation 
referred to above constitutes an adequate safe- 
guard and that the inclusion of the second limita- 
tion related to assets has imposed upon both bank 
holding companies and the Board an unwar- 
ranted accounting burden. It is recommended, 
therefore, that the limitation based upon 5 per cent 
of the value of the holding company’s total assets 
be eliminated in both of the places in which it 
occurs in paragraph (5) of Section 4 (c). 


21. Exemption of labor, agricultural, or horticul- 
tural organizations [Sec. 4 (c) (7)]. Section 4 (c) (7) 
exempts labor, agricultural, or horticultural or- 
ganizations which are bank holding companies 
from the requirement that they divest themselves 
of any interest in businesses other than that of 
banking. A decision as to whether particular or- 
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ganizations should be exempted from any provi- 
sions of the Act, is, of course, a public policy deci- 
sion to be made by the Congress. However, the 
Board would urge consideration of the fact that 
the exemption from corporate taxation of such 
“special” organizations and their exemption from 
the divestment requirements of the Bank Holding 
Company Act appear to bear no relation, one to 
the other, which would compel or justify the latter 
exemption. The fact that such organizations are 
functioning presumably in the interest, among 
others, of the public welfare, and are assisted in 
this regard by certain tax benefits, does not pre- 
clude the possibility that they might subordinate 
the interests of banks they control to the end that 
their nonbanking organizations might be main- 
tained or expanded. 

The Board, therefore, recommends that subsec- 
tion (7) be deleted from Section 4 (c) of the Act, 
with a provision, however, allowing any holding 
companies which may fall within this exemption 
to retain shares of nonbanking organizations for 
a period of two years (or such longer period as 
the Board might permit up to five years) after 
deletion of the exemption. 


22. Clarification of exemptions from divestment 
requirements [Sec. 4 (c)]. In several respects the 
language of subsection (c) of Section 4, setting 
forth various exemptions from the divestment re- 
quirements of Section 4, is inconsistent, ambigu- 
ous, or obsolete. Clarification of these provisions, 
without any major change of substance, would 
make them more easily understood and facilitate 
administration. 

A. While the prohibitions of Section 4 (a) re- 
late to the acquisition and retention of direct or 
indirect ownership or control of voting shares of 
nonbanking companies, the exceptions stated in 
subsection (c) relate, without uniformity, to shares 
“owned or acquired” (par. (1) ), shares “acquired” 
(pars. (2) and (3)), shares “held or acquired” 
(pars. (4), (5), and (8)), “ownership” of shares 
(par. (5)), and, in one instance, merely to 
“shares” (par. (6)). Since the prohibitions are 
in terms of acquisition or retention of shares, it 
would seem sufficient and more uniform if all of 
the exceptions began merely with a reference to 
“shares” of the kinds variously described therein, 
except where the exception depends upon the 
manner in which the shares were acquired or are 


held (as in a fiduciary capacity) and except as 
to exception (7) which relates, not to the exemp- 
tion of a particular type of shares, but to the 
exemption of certain categories of bank holding 
companies. Exception (7) should be set forth in 
a separate subsection. 

B. Although the prohibitions of Section 4 (a) 
apply to indirect as well as direct ownership or 
control of nonbanking shares and thus apply to 
acquisition or retention of such shares by a sub- 
sidiary of a bank holding company, some of the 
exceptions are in terms of acquisition or holding 
of shares only by the bank holding company itself. 
Yet, it is obvious that the exceptions should be 
construed as being of a scope equal to that of 
the prohibitions; and the Board has, therefore, 
construed exceptions (1) and (5) as being appli- 
cable where the described shares were owned 
by a subsidiary rather than directly by the bank 
holding company even though those exceptions 
literally refer only to shares held by the bank 
holding company. This point would be clarified 
merely by omitting the words “by a bank holding 
company” in the opening parts of such excep- 
tions. 

C. Some of the exceptions relate to shares of a 
company “engaged” in a certain kind of business, 
possibly implying that the company must already 
be engaged in that business and that the exception 
would not be applicable to shares of a company, 
either dormant or not yet organized, that is ex- 
pected to engage in such business. To avoid such 
an unreasonable construction, it should be made 
clear that the exceptions apply to shares of a com- 
pany “engaged or to be engaged” in the described 
kind of business. 

D. Exception (1) applies to shares of four 
types of companies, each of which presumably 
must be engaged solely in a certain type of busi- 
ness, although grammatically this requirement is 
not entirely clear. It should be made clear that 
the word “solely” applies in all such cases. More- 
over, the four types of companies are described 
in the disjunctive so that a single company en- 
gaged in two or more of the types of business 
described and doing no other business might not 
literally be regarded as falling within the exemp- 
tion, although it seems clear that such a company 
should fall within the exemption; and the lan- 
guage should be changed to make this clear. 
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E. Exception (1) refers to a company holding 
properties used by a banking subsidiary of a bank 
holding company “in its operations.” Grammati- 
cally this phrase might be considered as referring 
to the operations of the holding company. It 
seems clear, however, that it was intended to 
relate to the operations of the banking subsidiary, 
and the phrase should be modified accordingly. 

F. Exceptions (2) and (3) refer to the disposi- 
tion of certain shares within two years “from the 
date of enactment of this Act.” Since that period 
expires May 9, 1958, the quoted phrase becomes 
obsolete on that date and should be omitted in the 
interest of simplification. 

G. The second part of exception (5) refers to 
ownership of “shares, securities, or obligations.” 
Since the prohibitions relate only to voting shares, 
the references to securities and obligations are 
meaningless and unnecessary. Similarly, it would 
be desirable to change the words “voting securi- 
ties” to “voting shares” where they appear in 
both the first and second parts of exception (5). 

H. Certain of the paragraphs of subsection (c) 
include several distinct exceptions, in some cases 
unrelated. The statute would be more easily 
understood if each distinct exception were set 
forth in a separately numbered paragraph. 

All of the clarifying changes in Section 4 (c) 
would be accomplished by the proposed amend- 
ments in Section 19 of the attached draft of a 
bill (exhibit A) to carry out the Board’s recom- 
mendations. 

23. Loans, discounts, etc., by subsidiary banks 
[Sec. 6]. Section 6 of the Bank Holding Com- 
pany Act and Section 23A of the Federal Reserve 
Act are similar, but there are significant differ- 
ences between the two. Section 23A applies only 
to member banks of the Federal Reserve System, 
but includes affiliations involving only one bank. 
Section 6 applies to banks that are subsidiaries of 
a bank holding company as defined in the Bank 
Holding Company Act, regardless of whether 
or not members of the Federal Reserve System, 
but it excludes (due to the definition of bank 
holding company) one-bank situations. Section 
23A, in effect, limits credit from a member bank 
to an affiliate to 10 per cent of the bank’s capital 
and surplus for any one affiliate and 20 per cent 
for all affiliates. It also requires credits within 
these limits to be secured in a specified manner. 


On the other hand, Section 6 flatly forbids credits 
from any bank to its holding company or fellow 
subsidiary. Both sections contain exceptions. 

Experience has shown that, while Section 6 has 
certain good features, it is unnecessarily severe 
in placing an absolute prohibition on certain trans- 
actions, especially between two banks, and that 
it would be desirable to incorporate the best fea- 
tures of both Section 6 and Section 23A in a 
single provision. If the Congress should for any 
reason be unwilling to make such changes, the 
Board believes certain amendments should at least 
be made in Section 6. 

A. Accordingly, the Board recommends that 
Section 6 of the Bank Holding Company Act be 
repealed and that Section 23A of the Federal Re- 
serve Act be amended in the following respects: 

1. Make it clear that all purchases under re- 
purchase agreements, and not merely those in- 
volving securities, are subject to Section 23A. 

2. Make the discounting of promissory notes, 
bills of exchange or similar paper, whether with 
or without recourse, subject to Section 23A, in 
the same manner as the Board has construed them 
to be subject to Section 6; but exempt such ac- 
quisitions by one bank from another bank, with- 
out recourse, since this is a desirable method of 
adjusting bank portfolios to changes in deposits 
and loan demand, and both buyer and seller would 
be under supervision and examination by bank 
supervisory authorities. 

3. Include in Section 23A the exemption now 
contained in Section 6 with respect to non-interest- 
bearing deposits to the credit of a bank and the 
giving of immediate credit to a bank upon un- 
collected items received in the ordinary course 
of business. 

4. Include in Section 23A exemptions with 
respect to stock, bonds, debentures, and other 
obligations (1) of companies described in Section 
4 (c) (1) of the Bank Holding Company Act, 
and (2) accepted as security for debts previously 
contracted. These exemptions are now contained 
in Section 6 of the Bank Holding Company Act. 

5. Exempt from the provisions of Section 23A 
shares of the kinds and amounts eligible for invest- 
ment by national banks under Section 5136 of 
the Revised Statutes. 

6. Make the limitations of Section 23A as 
proposed to be amended above, applicable not 
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merely to dealings with “affiliates” and “holding 
company affiliates” as presently defined, but also 
to dealings with any bank holding company or 
fellow subsidiary as defined in the Bank Holding 
Company Act. 

7. Make the provisions of Section 23A, amended 
as proposed above, applicable not only to member 
banks but also to insured nonmember banks. 
(As to this proposal, the Federal Deposit Insur- 
ance Corporation should of course be consulted. ) 

Language to effectuate the above proposals is 
contained in Section 21 of the attached draft of 
a bill (exhibit A) to carry out the Board’s rec- 
ommendations. 

B. If the Congress should be unwilling to adopt 
the amendments recommended above, it is recom- 
mended that Section 6 be amended at least to 
cover the following points: 

1. Make it explicit in Section 6 that the term 
“discount” covers nonrecourse acquisitions of 
paper, as the Board has interpreted the present 
Section to do; but for the reasons indicated above, 
exempt such nonrecourse acquisitions from an- 
other bank from the prohibitions of the Section. 

2. Exempt loans covered by direct obligations 
of the United States, since these involve no appre- 
ciable risk. They are now exempted from Sec- 
tion 23A. 

3. Exempt investment in shares of the kinds 
and amounts eligible for investment by national 
banks under Section 5136 of the Revised Statutes. 

24. Extraterritorial effect. Laws are presumed 
not to apply outside the country that enacts them 
unless the statute clearly indicates to the con- 
trary. However, activities in one country are 
subject to the laws of a second country to the 
extent that the activities take effect in the second 
country. 

Under the Bank Holding Company Act it is 
sometimes difficult to know which of these prin- 
ciples is more applicable in a given situation. 
For example, is a company organized under the 
laws of a foreign country excluded from the 
definition of “bank holding company” in Section 
2 (a)? If covered by the Act, does such a for- 
eign bank holding company need to divest itself, 
under Section 4, of stock in foreign nonbanking 
subsidiaries? Is a United States bank controlled 
by a foreign bank holding company subject to Sec- 
tion 6 of the Act in dealing with the holding 
company or foreign subsidiaries? 


In order to clarify such questions and take 
account of different conditions outside the United 
States, it is desirable that the Act indicate more 
clearly the extent to which such extraterritorial 
considerations are or are not intended to affect 
the operation of the Act. This might be done 
by adding at the end of Section 2 a new subsection 
as follows: 


( ) The application of this Act, including the ap- 
plication of Section 6 to transactions by a bank as 
defined in Section 2 (c), shall not be affected by the 
fact that a particular transaction takes place wholly 
or partly outside the United States or the fact that a 
particular company is organized or operates outside 
the United States; Provided, however, That the prohi- 
bitions of Section 4 of this Act shall not apply to 
shares of any company which is organized under the 
laws of a foreign country and does not do any busi- 
ness within the United States, provided such shares are 
held or acquired by a bank holding company which 
is principally engaged in the banking business outside 
the United States. 


25. Repeal of holding company affiliate provisions. 
There are a number of provisions of existing law, 
enacted in the Banking Act of 1933, which relate 
to “holding company affiliates,” a term defined 
by that Act primarily as a company owning more 
than SO per cent of the stock of any member bank. 
This definition is to be distinguished from that of 
a “bank holding company” under the Bank Hold- 
ing Company Act which in general covers any 
company owning 25 per cent or more of the stock 
of each of two or more banks, whether or not 
they are members of the Federal Reserve 
System. 

When the Bank Holding Company Act was 
under consideration in Congress, proposals were 
made for the repeal of existing provisions regard- 
ing holding company affiliates; and the bill (H. R. 
6227) that passed the House in 1955 would have 
provided for their repeal. They were not, how- 
ever, changed by the Act as finally passed. The 
Board had recommended that this matter not be 
included in the bill on the ground that the holding 
company affiliate provisions were directed pri- 
marily at maintaining the soundness of member 
banks in holding company groups and therefore 
were beyond the scope of the objectives of bank 
holding company legislation. At the same time 
the Board indicated that it might be desirable 
eventually to modify the holding company affiliate 
provisions. 

The Board now believes that it would be desira- 
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ble to repeal or appropriately modify these provi- 
sions. Their effectiveness has always been open 
to question and it is doubtful whether, in view of 
enactment of the Bank Holding Company Act, 
they are now sufficiently useful to justify their 
retention. Their elimination would remove the 
confusion that results from the existence of two 
sets of laws which relate to the same general sub- 
ject but which are based on different definitions of 
what constitutes a holding company. 

A. Among the principal provisions involved are 
those contained in Section 5144 of the Revised 
Statutes and in the 22d paragraph of Section 9 of 
the Federal Reserve Act. In general, these pro- 
visions require a holding company affiliate of any 
national bank or State member bank to obtain a 
voting permit from the Board before it may vote 
its stock in such a bank; and, as a condition to 
obtaining such a permit, a holding company affil- 
iate must agree to submit to examination, to main- 
tain a prescribed reserve, and to declare dividends 
only out of net earnings. The value of these 
provisions has been limited by the fact that they 
apply only if such a company finds it necessary to 
vote stock owned by it in a member bank. Since 
the Bank Holding Company Act now makes it 
necessary for any bank holding company to obtain 
the Board’s prior approval before acquiring the 
stock of any bank (whether member or nonmem- 
ber) and since, in granting that approval, the 
Board must consider the financial condition and 
management of the holding company, it is believed 
that the voting permit procedure prescribed by 
Section 5144 of the Revised Statutes serves no sub- 
stantial purpose and could appropriately be re- 
pealed. 

B. If the voting permit provisions of Section 
5144 (and the corresponding provisions of Section 
9 of the Federal Reserve Act) are repealed as 
above suggested, it is believed that the definition 
of the term “holding company affiliate” now con- 
tained in Section 2 (c) of the Banking Act of 
1933 should also be repealed. The various other 
provisions of present -law that refer to holding 
company affiliates should then be eliminated or 
modified, in the light of the Bank Holding Com- 
pany Act, as hereafter indicated. At the same 
time, for reasons hereafter indicated, the definition 
of the term “affiliate” in Section 2 (b) of the 
Banking Act of 1933 should be amended to in- 


clude within that definition companies which now 
fall within the ‘definition of a “holding company 
affiliate.” 

C. Section 9 of the Federal Reserve Act and 
Section 5211 of the Revised Statutes contain provi- 
sions requiring State member banks and national 
banks to submit reports of their affiliates and spe- 
cifically provide that for this purpose the term 
“affiliate” shall include holding company affiliates. 
These references to holding company affiliates 
should be eliminated if the recommendations in B 
above are adopted. The effect would be that mem- 
ber banks would continue to be required to obtain 
reports from companies that are holding company 
affiliates under present law. It may be noted that 
in a number of instances companies controlling 
only one member bank have been exempted from 
the definition of “holding company affiliate” as a 
result of determinations by the Board under Sec- 
tion 301 of the Banking Act of 1935, and that, with 
the repeal of the holding company affiliate provi- 
sions of existing law, these companies would be- 
come subject to the reporting requirements of 
Section 9 and Section 5211. However, it is possi- 
ble under other provisions of present law for the 
Board and the Comptroller of the Currency to 
waive reports of affiliates when considered un- 
necessary. 

D. Section 9 of the Federal Reserve Act and 
Section 21 of that Act at present provide for the 
examination of “affiliates” of State member banks 
and national banks. Unlike the provisions re- 
garding reports of affiliates, the provisions with 
respect to examinations do not specifically cover 
“holding company affiliates.” It is believed that 
they should be covered. If the recommendations 
set forth in paragraph B above should be adopted, 
so that all present holding company affiliates would 
be considered “affiliates,” the law would then con- 
tain authority to examine any company that con- 
trols a member bank. Again, however, this au- 
thority would be tempered by provisions of pres- 
ent law authorizing the waiver of such examina- 
tions by the Board and the Comptroller of the 
Currency. 

E. Section 23A of the Federal Reserve Act 
places certain restrictions upon loans by member 
banks of the Federal Reserve System to their 
“affiliates” and provides that the term “affiliate” 
shall include holding company affiliates. If, as 
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recommended in B above, the definition of “hold- 
ing company affiliate” should be eliminated, the 
reference in Section 23A to holding company affil- 
iates should also be eliminated. 

F. Under the 16th paragraph of Section 4 of the 
Federal Reserve Act, if two or more member 
banks in the same Federal Reserve district are 
affiliated with the same holding company affiliate, 
only one of such member banks may participate in 
the election of Federal Reserve Bank directors. If 
the definition of the term “holding company affil- 
iate” is repealed, this provision should be modified 
so as to permit only one subsidiary bank of a 
bank holding company in a particular Federal 
Reserve district, as designated by the holding com- 
pany, to participate in elections of directors of the 
Federal Reserve Bank of that district. 

G. Section 601 of the Internal Revenue Code 
allows “holding company affiliates” a deduction 
for tax purposes in the amount of earnings and 
profits set aside in order to comply with the re- 
quirement of Section 5144 of the Revised Statutes 
that a holding company affiliate obtaining a voting 
permit must establish and maintain a reserve of 
readily marketable assets. However, if the voting 
permit provisions of Section 5144 are repealed, as 


heretofore suggested, the provisions of Section 
601 of the Internal Revenue Code would have no 


meaning and should also be repealed. (The tax 
status of reserves released by the repeal of this 
provision is a matter which might need to be con- 
sidered by the Internal Revenue Service. ) 


H. Section 3 (c) (4) of the Investment Com- 
pany Act of 1940 exempts from the provisions of 
that Act any holding company affiliate having a 
general voting permit from the Board. This pro- 
vision would have no applicability if the voting 
permit provisions of Section 5144 are repealed as 
heretofore suggested. Moreover, there would ap- 
pear to be no reason for according to bank hold- 
ing companies under the Bank Holding Company 
Act any exemption from the Investment Company 
Act of 1940, since the purposes and restrictions of 
the two acts are of an entirely different nature. 
Consequently, the provision of the Investment 
Company Act here referred to should be repealed. 

I. Section 202 (a) (11) of the Investment Ad- 
visers Act of 1940 exempts from the definition of 
an “investment adviser” any company which is a 
holding company affiliate under the Banking Act 
of 1933 and which is not an investment company. 
There would appear to be no objection to making 
this exemption applicable to a bank holding com- 
pany which is not an investment company; and, 
accordingly, this section of the Investment Ad- 
visers Act should be modified to substitute a ref- 
erence to bank holding companies for the present 
reference to holding company affiliates. 

All of the recommendations here made for re- 
peal or modification of existing “holding company 
affiliate” provisions would be effectuated by the 
amendments to existing law proposed in Section 22 
of the attached draft of a bill (exhibit A) to carry 
out the recommendations contained in this report. 



































A second postwar survey of American business 
investments abroad is now being undertaken by 
the Office of Business Economics of the United 
States Department of Commerce, it was announced 
today. 

United States business firms and other United 
States residents having investments in foreign 
branches, subsidiaries and associated companies as 
of December 31, 1957, are being asked to file re- 
turns by August 31, 1958. 

Information to be collected in the new survey 
will provide a complete measure of the size and 
composition of these investments. At the time of 
the last Commerce survey in 1950, United States 
private direct foreign investments had a book 
value of about $12 billion. Since that time, it is 
estimated that this amount has approximately been 
doubled. 

Data to be developed will show in detail the way 
this growth has been distributed among countries 
and industries, and will provide basic statistics for 
the compilation and understanding of the balance 
of payments between the United States and foreign 
countries. These statistics are essential for pro- 
graming the foreign operations of the United 
States Government, and provide basic guides for 
the many firms that now have or are contemplating 
the establishment of productive facilities abroad. 

The information collected will include payments 
in foreign countries for wages, taxes and materials, 
gross investment expenditures and sources of 
financing, total output broken down to show local 
sales and exports to the United States and other 
countries, imports, earnings and income remit- 
tances, and employment provided to United States 
and local personnel. It is expected that these 
statistics will greatly enhance the understanding 
here and abroad of the constructive role of United 
States private foreign investments in economic de- 


NoTe.—Release to morning papers, June 30, 1958, 
by the Office of Business Economics, U. S. Depart- 
ment of Commerce. 
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velopment, and may thereby foster the freer flow 
of sound capital investment among nations. 

This survey is mandatory, and reports must be 
filed by those persons and business concerns having 
the type of foreign business investments mentioned 
above and specified in more detail in the instruc- 
tions available with reporting forms. In general, 
reports are required from each United States resi- 
dent having a direct interest of at least 10 per 
cent—or in conjunction with United States or 
foreign affiliates, an interest of at least 25 per 
cent—of the voting securities, or other certificates 
of ownership, of a foreign business organization. 
Such foreign organizations may take the form 
of direct proprietorships, partnerships, foreign 
branches, or foreign-incorporated enterprises. 

Completed reports are to be filed by August 31, 
1958, with the Office of Business Economics, 
United States Department of Commerce, Washing- 
ton 25, D. C. Additional information and copies 
of the forms and instructions may be obtained 
from that Office or from Commerce Department 
field offices throughout the United States. 

Details of the survey will be published in the 
Federal Register dated Tuesday, July 1, 1958. 


In the case of banks or others acting as trustees 
or administrators of estates, the following section 
of the instructions should be noted: 

“2. Estates and trusts——Direct foreign in- 
vestments held by a domestic estate or trust, i.e., 
an estate or trust created under the laws of the 
United States or any subdivision thereof, shall 
be reported by the fiduciary and not by a 
beneficiary. Such property must be reported 
whether or not any beneficiary is subject to the 
laws of the United States or any subdivision 
thereof. Any trust actually created in the United 
States even though the trust instrument provides ° 
that the trust shall be subject to the laws of a 
foreign country must report.” 
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Amendments to Defense Production Act 


The Defense Production Act of 1950, Section 
301 of which is the basis for guarantees of loans 
for defense production, which would have ex- 
pired June 30, 1958, was amended and continued 
in force until the close of June 30, 1960, by Act 
of June 28, 1958 (Public Law 85-471). 


Purchase of Government Obligations 
by Federal Reserve Banks 


By Act of Congress approved June 30, 1958 
(Public Law 85-476), the authority of the Fed- 
eral Reserve Banks under Section 14(b) of the 
Federal Reserve Act to purchase and sell direct 
or fully guaranteed obligations of the United 
States directly from or to the United States, which 
would have expired on June 30, 1958, was ex- 
tended until June 30, 1960. The text of the Act 
is as follows: 


AN ACT 


To amend Section 14 (b) of the Federal Reserve Act, as 
amended, to extend for two years the authority of Federal 
Reserve Banks to purchase United States obligations directly 
from the Treasury. 


Be it enacted by the Senate and House of Rep- 
resentatives of the United States of America in 
Congress assembled, That Section 14 (b) of the 
Federal Reserve Act, as amended (U. S. C., 1952 
edition, supp. V, title 12, Sec. 355), is amended 
by striking out “July 1, 1958” and inserting in 
lieu thereof “July 1, 1960” and by striking out 
“June 30, 1958” and inserting in lieu thereof 
“June 30, 1960”. 

Approved June 30, 1958. 


Readjustment of Federal Reserve Districts 
to Include Alaska 


The Act of Congress approved July 7, 1958 


(Public Law 85-508), which provides for the 
admission of the State of Alaska into the Union, 
also amended the first paragraph of Section 2 of 
the Federal Reserve Act to provide that when 
the State of Alaska is hereafter admitted to the 
Union, the Federal Reserve districts shall be re- 
adjusted so as to include such State, and to require 
national banks in any new State to become mem- 
bers of the Federal Reserve System. The para- 
graph as thus amended reads as follows: 


As soon as practicable, the Secretary of the 
Treasury, the Secretary of Agriculture and the Comp- 
troller of the Currency, acting as “The Reserve Bank 
Organization Committee,” shall designate not less 
than eight nor more than twelve cities to be known 
as Federal Reserve cities, and shall divide the con- 
tinental United States, excluding Alaska, into districts, 
each district to contain only one of such Federal 
Reserve cities. The determination of said organiza- 
tion committee shall not be subject to review except 
by the Board of Governors of the Federal Reserve 
System when organized: Provided, That the districts 
shall be apportioned with due regard to the con- 
venience and customary course of business and shall 
not necessarily be coterminous with any State or 
States. The districts thus created may be readjusted 
and new districts may from time to time be created 
by the Board of Governors of the Federal Reserve 
System, not to exceed twelve in all. Such districts 
shall be known as Federal Reserve districts and may 
be designated by number. When the State of Alaska 
is hereafter admitted to the Union the Federal Re- 
serve districts shall be readjusted by the Board of 
Governors of the Federal Reserve System in such 
manner as to include such State. Every national bank 
in any State shall, upon commencing business or 
within ninety days after admission into the Union of 
the State in which it is located, become a member 
bank of the Federal Reserve System by subscribing 
and paying for stock in the Federal Reserve Bank 
of its district in accordance with the provisions of this 
Act and shall thereupon be an insured bank under the 
Federal Deposit Insurance Act, and failure to do 
so shall subject such bank to the penalty provided 
by the sixth paragraph of this Section. 
































Current Events and Announcements 

















FEDERAL RESERVE MEETING 


A meeting of the Federal Open Market Com- 
mittee was held in Washington on July 8, 1958. 


CHANGES IN BOARD’S STAFF 


Effective July 1, 1958, the Board appointed Mr. 
John R. Farrell Associate Director of the Division 
of Bank Operations. Mr. Farrell has been a 
member of the Board’s staff since 1927. Since 
August 10, 1955, he has been an Assistant 
Director of the Division of Bank Operations. 

Mr. Arthur H. Lang, Chief Federal Reserve 
Examiner in the Division of Examinations since 
February 21, 1951, resigned effective June 30, 
1958, to accept the position of General Auditor 
of the Federal Reserve Bank of Dallas. Mr. 
Lang became associated with the Board of Gov- 
ernors on March 28, 1942, as a member of the 
Board’s field examination force. 

Effective July 1, 1958, Mr. James C. Smith 
was appointed Assistant Director in the Division 
of Examinations. Mr. Smith, a Senior Federal 
Reserve Examiner, has served almost exclusively 
as a member of the field examination force since 
joining the Board’s organization in 1942. 

Effective July 1, 1958, Mr. Lloyd M. Schaeffer 
was appointed Chief Federal Reserve Examiner 
to succeed Mr. Lang. Mr. Schaeffer has been 
associated with the Federal Reserve System for 
about 25 years, having been originally employed 
by the Denver Branch of the Federal Reserve 
Bank of Kansas City in August 1933. He joined 
the Board’s staff in May 1948, and since that time 
has served continuously as a member of the field 
examination force. 


DEATHS OF DIRECTORS 


Mr. F. Albee Flodin, President and General 
Manager, Lake Shore, Inc., Iron Mountain, Mich- 
igan, who had served as a director of the Federal 
Reserve Bank of Minneapolis since December 29, 
1951, died on June 20, 1958. 

Mr. John R. Downing, Executive Vice Presi- 
dent, Citizens-Farmers & Merchants Bank, Brew- 
ton, Alabama, who had served as a director of 
the Birmingham Branch of the Federal Reserve 
Bank of Atlanta since January 1, 1957, died on 
June 28, 1958. 

ADMISSION OF STATE BANK TO MEMBERSHIP 

IN THE FEDERAL RESERVE SYSTEM 

The following State bank was admitted to mem- 
bership in the Federal Reserve System during the 
period May 16, 1958 to June 15, 1958: 


New Jersey 
Saddle Brook ...... Saddle Brook State Bank 
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National Summary of Business Conditions 
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Industrial activity, private housing starts, and 
nonagricultural employment advanced further in 
June, and unemployment increased less than sea- 
sonally. Personal income rose, and retail sales 
changed little. From early June to early July, 
average wholesale commodity prices were stable. 
Bank credit continued to expand rapidly, and 
yields on bonds and short-term securities rose. 


INDUSTRIAL PRODUCTION 


The Board’s preliminary seasonally adjusted 
index of industrial production in June was 130 
per cent of the 1947-49 average, compared with 
a revised May figure of 128 and with the year’s 
low of 126 in April. Activity in manufacturing 
industries recovered further and output of min- 
erals increased from its low in May. 

Steel mill operations rose about 15 per cent 
further in June, to 104 per cent of the 1947-49 
level. Operations declined in early July, mainly 
because of vacation shutdowns. Output of con- 
struction materials continued to rise in June, and 
production of nonferrous metals changed little. 
Activity in the aircraft and ordnance industries 
continued stable and output of most types of 
producers’ equipment showed some gain. Pro- 
duction of consumer household goods rose, as 
television and furniture output continued to ad- 
INDUSTRIAL PRODUCTION 
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vance, and auto assemblies increased moderately 
further. Current schedules for assemblies in 
July indicate some decline, with earlier than 
usual model changeovers beginning for a few 
makes. 

Output gains were also widespread in nondur- 
able goods industries in June. Among minerals, 
coal production rose substantially and output of 
crude oil increased moderately further. Iron 
ore mining recovered somewhat, but remained 
sharply below the levels of a year ago. 


CONSTRUCTION 


Private housing starts rose further in June to a 
seasonally adjusted annual rate of about 1.1 mil- 
lion, the highest rate since the summer of 1956. 
Following five months of decline, total construc- 
tion outlays advanced slightly, reflecting chiefly 
an increase in residential construction. Expendi- 
tures for commercial buildings continued to rise, 
reaching the mid-1956 high, but outlays for in- 
dustrial plants declined sharply further. Public 
construction was unchanged. 


EMPLOYMENT 


Seasonally adjusted nonfarm employment in 
June increased 145,000 further to 50.3 million. 
While manufacturing employment changed little 
at the reduced April-May level, the average fac- 
tory workweek increased substantially. Unem- 
ployment rose 500,000, to 5.4 million, reflecting 
the usual entry of summer workers into the labor 
force. The seasonally adjusted rate of unem- 
ployment was 6.8 per cent of the civilian labor 
force, compared with 7.2 per cent in May and 
7.5 per cent in April. 


DISTRIBUTION 


Seasonally adjusted retail sales in June held 
near the April-May level. While auto sales de- 
clined, sales at department stores and most other 
retail outlets changed little. In the second quar- 
ter, total retail sales were 3 per cent above the 
reduced February-March level and 3 per cent be- 
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low the record high reached last summer. In 
early July, department store sales increased 
moderately. 


AGRICULTURE 


July 1 prospects are for a total crop harvest as 
large as in any previous year. The winter wheat 
output of more than 1.1 billion bushels is an all- 
time high. Moderate reductions from a year ago 
are in prospect for feedgrain and hay and for- 
age crops. Cotton acreage in cultivation is the 
smallest in 49 years of record, owing to heavy 
participation in the Acreage Reserve. 

Production of red meats in June was about 2 
per cent less than a year ago. In the first five 
months of the year, output of red meats averaged 
8 per cent below a year earlier. Poultry meat 
production in June was above a year ago, and out- 
put of eggs and milk was about the same. 


COMMODITY PRICES 


From early June to early July, the wholesale 
commodity price index changed little. Average 
prices of industrial commodities advanced slightly 
as markets for scrap metals, copper, rubber, and 
some other basic materials strengthened. Aver- 
age prices of farm and food products, on the 
other hand, tended lower. Prices of winter wheat 
decreased sharply and some fresh vegetables and 
fats and oils declined. 

RETAIL TRADE 
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BANK CREDIT AND RESERVES 


Total credit at city banks rose $2.3 billion 
further between June 4 and July 2. Continued 
expansion in holdings of U. S. Government securi- 
ties accounted for about half of the rise. Growth 
in loans reflected mainly expansion in business 
and security loans, although all major categories 
increased. A rise in business loans in mid-June 
was associated primarily with income tax pay- 
ments and was followed by some decline. 

Member bank borrowings from the Reserve 
Banks continued low, averaging about $130 mil- 
lion during the four weeks ending July 9. Be- 
tween the weeks of June 11 and July 9 more 
reserves were supplied to banks, principally 
through Federal Reserve purchases of U. S. 
Government securities, than were absorbed by a 
substantial increase in required reserves, result- 
ing from bank credit and deposit growth, and 
by gold and currency outflows. 


SECURITY MARKETS 


Yields on Treasury securities and on corporate 
and State and local bonds generally advanced 
from mid-June to mid-July, and common stock 
prices showed little net change. Long-term Treas- 
ury bond yields rose sharply to a level slightly 
above the previous 1958 high of early February. 
Yields on intermediate- and short-term Govern- 
ment securities remained well below their 1958 
highs. 
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Tables on the following pages include the prin- 
cipal statistics of current significance relating 
to financial and business developments in the 
United States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, and 
the consumer credit estimates are derived from 
regular reports made to the Board; production 
indexes are compiled by the Board on the basis 


of material collected by other agencies; figures 
for gold stock, currency in circulation, Federal 
finance, and Federal credit agencies are obtained 
from Treasury statements; the remaining data 
are obtained largely from other sources. Back 
figures for 1941 and prior years for banking and 
monetary tables, together with descriptive text, 
may be obtained from the Board’s publication, 
Banking and Monetary Statistics. 
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ee at | q 
\ ! é 
' Prewnypeed Ananth A oy 
A aN 25 , 
ae hes 
pee RESERVE BANK CREDIT 4 
' | a = S 
’ GOLD STOCK | q 
} + ; Tv ——; 20 
be a — 
KAY | nn ¢ 
wap: a ee 
r TREASURY CASH AND DEPOSITS 7 
La ; ieee 1 
| |__ NONMEMBER DEPOSITS ; 0 
T ! T ! T 30 , 
+ FEDERAL RESERVE CREDIT | | | 4 
[ | | | | ¥ 
- U. S. GOVERNMENT SECURITIES | ... 
r | | | | | 20 
oe | i | | fin 
re | | ~ 5 
r | — AND ADVANCES ‘ 
: a 
a’ Maen Oe Pa and aciendnad. abet nthe Pe 0 
L | 15 
i | a RESERVE FLOAT a 
uanirhcrdstaslinMnresindadtrrthabrrhall hearer idthnnna. 1. 
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Latest averages shown are for week ending June 25. See p. 805. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 




























































































Reserve Bank credit outstanding | | Deposits, other 
| than member bank | Member bank 
| Treas- reserves, | reserves 
U. S. Govt. securities | } ne Cur- Teese. with F. R. Banks | 
| bd rency | ‘ur | Other | 
Week Dis- | | Gold | rency| in p- | F.R. | l 
ending | Held | counts | stock a cit- | nold- | ac- 
Bought! under - Float Total!) } out cula- ings + . counts) = 
out- | repur- | ad- :. tion reas-| For- | e- Ex- 
Total right | chase | vances | = ury | eign | Other | Total quired2, cess2 
| agree- | 
ment | | | 
| | | 
| 
Averages of | 
daily figures | 
1957 
Met Bisccavns 23,164} 23,169).... 730| 1,168]25,093) 22,318) 5,094) 30,499 793 419 352 291) 1,148 18,621 379 
ae 23,213] 23,125 88 993 947125,177| 22,318) 5,095) 30,589 795 504 366 275| 1,078 18,495 489 
_ ee 23,083} 23,033 50; 975 948]25,031| 22,319) 5,096) 30,654 787| 479 366 241) 1,075 18, 368 477 
, Re 22,918] 22,918)..... 793) 1,341|25,070) 22,320) 5,098) 30,645 790 $25 362 273) 1,074 18,284 534 
RRR 2,930} 22,901 29 903 979) 24) 833) 22,406) 5,102) 30,660; 794 562 358 279) 1, '073 18,264 352 
Se rer 23,110} 22,950 160} 902 954/24 ,987| 22,620) 5,104) 30,837 792 485 357 323) 1,072 18,378} 468 
_ eerie 22,972] 22,926 46| 1,059 936124 ,988| 22,621) 5,106) 30,903 791 463 379 276) 1,069 18, 330 504 
eee 22,930] 22,880 50) 1,089) 1,384]25,424) 22,621) 5,106) 30,904 782 518 389 335) 1,076 18,546 602 
, Sey 22,951] 22,888 63) 1,003) 1,320]25,294| 22,622) 5,106) 30,849 776 477 407 254) 1,087 18,625 546 
§,107| 31,150 763 546 420 296| 1,077 18,521 344 
§,108) 31,313 765 431 339 290) 1,0 18,732 576 
5,108) 31,184 770 455 413 279| 1,073 18,636 564 
5,108) 30,999 774 507 385 267| 1,070 18,568 62i 
5,110) 30,910 770 494 370 278 961 18,493 392 
5,113) 30,983 767; 498 355 277; 1,116 18,331 537 
5,114) 31,069 764, 475 363 273) 1,113 18,195 591 
5,116} 31,055 762 513 343 270| 1,203 18,254 552 
5,118) 30, 764, 475 339 268; 1,203 18,397 434 
48 832 858]25,228| 22,626) 5,118) 31,149 759| 485 340 281) 1,197 18,346) 414 
32) 1,031 953}25,408| 22,626) 5,119) 31,256 759 431 357 279) 1,194 18,301 $75 
17 0} 1,442]25,719) 22,627) 5,121) 31,184 755 510 429 287) 1,196 18,484 624 
5} 1,106) 1,318]25,622) 22,628) 5,123) 31,052 769 759 386, 255) 1,189 18,416} 547 
$2} 942) I, 25,304) 22,634) 5,125) 31,039 776; 493 356 253) 1,112 18,685 349 
233) 1,009 9911/25, 563) 22,646) 5,127) 31,129 774, 498 373 1,112|19, 189] 18,625 564 
992) 1,071]25,451| 22,658) 5,128) 31,191 776 506 333 252) 1,110|19,068] 18,574) 494 
45 605; 1,517]25,407| 22,665) 5,131} 31,129 781 464 317 265) 1,109|19,137] 18,574 563 
16 710) 1,051 24; 972| 22,671) 5,132) 31,008 786 518 318 251} 1,057/18,837] 18,474 363 
a ore 23,441] 23,256 185 824; 943}25,225| 22,707) 5,135) 31,115 792 461 367 313) 1,056)18,963} 18,509) 454 
Re 23,498] 23,332 166, 911 997125 ,424| 22,731) 5,136) 31,287 795 505 329| 407) 1,057|/18,911] 18,354 557 
. 23,288} 23,282 6 752) 1,430]25,489| 22,757) 5,137| 31,336 801 503 315 386) 1,054/18,987] 18,459 528 
aS 23,318] 23,167 151 777| 1,209}25,325| 22,762) 5,139) 31, ‘431 794 469 301 294| 1,030}18,907] 18,461 446 
ME  Bicinins 23,732] 23,480 252 626) 1,005]25,387| 22,763) 5,141) 31,668 770 305 291 191| 1,041|19,023] 18,580) 443 
. or 23,886] 23,574 312 676| 1,020]25,617| 22,766) 5,142) 31,827 769 318 318 186) 1,080)19,027] 18,600) 427 
ee 23,907] 23,600 307 751) 1,525]26,218| 22,770) 5,143) 31,973 768 339 334 183) 1,050)19,483} 18,873 610 
Becaveues 23,950] 23,617 333 786| 1,894|26,687| 22,770) 5,145) 32,089 764 483 359 179} 1,061/19,666] 19,014 652 
1958 
ie Bactctas 24,344] 23,735 609 661); I, 26,623) 22,774) 5,147) 31,962 773 458 397 201} 1,045|19,707} 19,042 665 
Duin kiane 24,011] 23,645 366 707| 1,328]26,100| 22,781| 5,146) 31,553 768 529 337 186 19,658] 18,982 676 
— 23,720 23,581 139 580) 1,039 ee 22,781) 5,147) 31,207 771 503 306 190} 994)19,348] 18,769 579 
, ae 23,315] 23,266 49 359| 1,230]24,949| 22,782) 5,149) 30,878 781 511 275 227 992/19,216] 18,624 592 
i easanes 23,372] 23,335 37 295 919124, 032 22,783) 5,151} 30,625 789 $21|- 275 275 992/19,089] 18,509 580 
Pa (Biscsncas 23,364] 23,321 43 189 803]24,397| 22,783) 5,157) 30,581 777 378 265 294| 1,046/18,997] 18,498 499 
Mieacanan 23,422] 23,292 130 286 793124, 543| 22,784) 5,159] 30,675 734 296 284 325) 1,118)19,054] 18,483 571 
Cee 23,373} 23,285 88 361| 1,054]24,830| 22,785) 5,161) 30,642 685 501 337 293) 1,195|/19,122] 18,427 695 
: ee 23,380] 23,380)....... 153 952]24,527| 22,714) 5,165) 30,542 695 508 284) 276) 1,193)18,909] 18,426) 483 
SUR... Besactss 23,256] 23,251 5 118 892/24, 309] 22,686) 5,169) 30,563 701 486 270 320) 1,151/18,674] 18,084 590 
see: 23,466] 23,432 34 131 816]24,456| 22,615) 5,174) 30,641 712 479 273 293) 1,148/18,699] 18,096 603 
See 23,500] 23,480 20 126 973}24 638) 22,541) 5,178) 30,592 804 257 257 368) 1,150)18,9 18,332 598 
, SPD. 23,552} 23,518 34 167 983124, 742) 22,498] 5,180) 30,524 790 580 258 400; 1,143)18,725] 18,037 688 
Mee Biscsaass 23,625] 23,625|....... 144) 776|24,586| 22,394) 5,184) 30,637 724 $23 277 368) 1,109/18,526] 17,830) 696 
eee 23,628] 23,628)....... 90} 879)24,638|) 22,294) 5,187) 30,744; 729) 479 269; 493) 1,106)18, 17,673 627 
Se 23,633) 23,611 22 199 829]24,701|} 22,199) 5,192) 30,733 731 457 319 381| 1,104)18,369] 17,754 615 
rey 23,712] 23,704 8 112}  990]24,854) 22,081) 5,193) 30,617 721 417 242 376| 1,102)18,654] 18,055 599 
Danens«es 23,626] 23,612 14 125 777\24,566| 22,024) 5,194) 30,520) 732 601 235 397| 1 *051/18,249 17; 654 595 
i Pree * Fs. 118 808]24 , 763) 21,967) 5,197) 30,659 738 533 287 386) 1,049/18,276] 17,647) 629 
ae Oh fF Sh. zr 123 760124 854) 21,886) 5,199) 30,812 741 470 294 386) 1,046)18,1 17,528 662 
/ eee & 23 876] 23,876)....... 104 994125 016) 21,779) 5,200) 30,822 732 459 309 381| 1,.043\18,248] 17,545 703 
, I EP + 24,053] 24,053)....... 119 780]24 ,994| 21,661) 5,201) 30,813 722 437 276 391) 1,023)18,194] 17,513 681 
| oF, reer 24,194] 24,194)....... 135 869]25 240) 21,594) 5,201) 30,989 709 411 238 484) 1,057/18,147] 17,574 573 
, eee 24,397 24,391) 6 184 815)25,440) 21,594) 5,203 31,052 709 424 267 370) 1,139|18,274] 17,687 587 
cine wee 24,682] 24,581) 101 175) 1,036125 939) 21,540) 5,204 31,970 €98 459 331 359| 1,146|18,619]717,970| 7649 
as sew 25 ,002 24,891) 111 99) 1/024 26; 170) 21 574) §,204 30,975 698 440) 280 229) 1,144)18,9831°18,279) 704 
P Preliminary. For other notes see following page. 
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MEMBER BANK RESERVES. RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


[In millions of dollars) 











Reserve Bank credit outstanding | 
| 
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Deposits, other 


than member bank 








Member bank 


































































































| 
af . reserves, reserves 
U. S. Govt. securities | | ny ~~ Treas-| with F. R. Banks on | 
Period ee — rs ae Gold | °Ur- in ury F er | - ——-— 
or | Held | cane stock | rency| cir- | cash Anegl 
date | under ; and | Float |Total! out- | cula- | hold- on 
Bought stand-| tion | ings a 
Total] out- | Tepur- | ad- ing Treas-| For- | other | Total | __Re- Ex. 
right chase | vances ury eign quired2) cess2 
agree- 
ment | 
Averages of 
daily figures 
1957 
BG. « axnneneae 122.989] 22,917 72) 1,009] 1,170}25,189| 22.621| 5,106) 30,902 782 490 393 290) 1,077|18,982] 18,485 497 
Bl. c00sdenekan 23,351} 23,19) 153 917| 1,175]25,466| 22,625) 5,108) 31,116 769 480 377 279| 1,048,19,129] 18,595 534 
eee 123 , 146} 23,129 17} 1,010) 989/25,166| 22.626) 5,115) 31,035 764 490 349 273) 1,163 18,834] 18,300 534 
Ti Rcccsnewnewe 123,325} 23,302 23 994) 1,147|25,489| 22,627) 5,121} 31,143 763 547 378 271| 1,180)18,956] 18,434 $22 
OT ae "348] 23.252 96 818) 1,143]25,326 / 5,129) 31,109 780 495 338 258) 1,097|19,040] 18,573 467 
ne esncawede 23.417] 23.276 141 810) 1,126)25,373| 22,743) 5,137) 31,335 793 464 322 337| 1.044|18.958] 18.447 $11 
OE: oc snsccneei 23 , 982 23,615 367 716| 1,443]26,186) 22,769) 5,144) 31,932 768 ai 345 186) 1.063/19,420] 18.843 577 
1958 | 
} 
Jan.. 123.608] 23,458 150; 454) 1,118]25.229| 22,782 5,148) 31.059 777 $12} 297) 224 993 19,296) 18.723 S72 
Saar” 23.378) 23.313 65 242 907124 568) 22,759) 5.161) 30.608 717 421) 294) 299) 1.150 19.000] 18,434 S64 
| 27, ARE] 27% 465 21 130 R93124 S59) 22,548) §,177| 30,589 750, 457 268; 350, 1,142 18,730) 18,097 632 
Poo vadattinal 23,649) 23,638 11 130) 24,682) 22,166) 5,191) 30,654 728 494 267 410, 1,092 18,394) 17,772 622 
_ “eee 23,939] 23,939)....... 119 841/24 939) 21,801) 5,200) "30,798 731 466) 286 401} 1,036 18.223] 17,557 666 
RE «- 24,749} 24,698 51 142 916/25 ,851| 21,490) 5,203) 31,039 701 442 281 - oh: 4. ae mee 
Midyear or . 
year-end 
1929—June 1,400; 4,037) 2,019) 4,459 204 36 6 21 374) 2,356] 2,333 23 
1933—June 2,220; 4,031) 2,286) 5,434 264 35 15 151 346, 2,292} 1,817 475 
1939—Dec...... 2,593) 17,644) 2,963) 7,598) 2,409 634, 397 256 251|11,653) 6,444) 5,209 
1941—Dec...... 2,361) 22,737) 3,247) 11,160) 2,215 867 774 586 291|12,450] 9,365) 3,085 
1945—Dec...... 25,091) 20,065) 4,339) 28,515) 2,287 977 862 446 495/15 ,915 14, 457| 1,458 
1947—Dec...... 535]23,181| 22,754) 4,562) 28,868) 1,336 870 392 569 563/17, 6,400) 1,499 
1950—Dec...... 1, 368}22,216| 22,706) 4,636) 27,741) 1,293 668 895 565 714\17,681 16. 509} 1,172 
1954—Dec...... 25.885| 21,713) 4,985 eo 796 563 490 441 907|18,876] 18.618 258 
1955—Dec...... 1, 585/26, $07| 21,690) 5,008| 31,158 767 394 402 554 925|19, 005} 18,903 102 
1956—June 1.210) 25,219; 21,799) 5,032| 30.715 768 $22 297 313 992/18 ,443] 18,449 —6 
biaeet 2 21,949) 5,066) 31,790 775 441 322 426 901|19,059] 19,089} —30 
End of month 
1957 
DD. caccvnteen 1, 199/24 ,816| 22,623) 5,107) 31,082 758 498 449 308) 1,075|18,376] 18,543) —167 
ee eee 24,691; 22,627) 5,111} 30,933 759 504 364 296 942/18, 630] 18,520 110 
RD.. cuver enon 865}25 418) 22,626) 5.118) 31,133 752 477 342 285) 1,198|18,975| 18,305 670 
ee 898]24'622| 22°635 §,125| 31,073 773 429 337 261) 1,111/18,399] 18,694) —295 
GE. . « sisaenenae 1,062/25 206; 22.691) 5,135) 31.090 784 $52 378 256) 1,056/18,917] 18,541 376 
cnresceneul 2125 ,515| 22.763) §,139) 31.661 761 243 283 196} 1,000/19,274] 18,578 696 
cocnnvewean 1 424125 ,784| 22,781] 5,146) 31,834 761 481 356 246 998/19,034) 19,091; —57 
1958 
Jan.. .3$2) 22.784| 5.158) 30.576 771 469 249, 279 990) 18.958] 18,542 415 
ere” 330) 22,686) 5,169) 30,554 496 516) 265) 336) 1.151/18.667] 18, 1R6 481 
Mar 24, S70) 22,394) £123) 2.766) = 72) 474. me; ATR 1, 108/18.532] 17.857 675 
BR. oc nese sedan -672; 21,996) 5,196 30 , 565) 734) 594) 257 411) 1,050 18,254) 17,686 568 
ae 313 21.594 5" 201) 30,994 72) 32? 234 674 994 18 176] 17,542 633 
BD... vvanseba 283, 21 356) §,202; 31,172 690 410 269 420 1,096 18,784,718,123| 7661 
Wednesday 
1958 | 
Age. Qiastanei 23,628} 23,628)....... 112 786124 ,566| 22,394) 5,185) 30,676 732 603 279 383) 1,107|18,366] 17,669 697 
Piovnsenn 23:6 ae 139 692/24 ,499| 22,295) 5,191) 30,704 735 482 253 407) 1,105|18,298] 17,690 608 
, a a, 23,704 92 296; 910/25,042| 22,170) 5,192) 30,668 727 394 259 384) 1,102|18,870 18,220 650 
canadien 23, Di wiicccoees 242 761124,745| 22,046) 5,194) 30,512 731 462 227 395 1/101 18,555 18,011 544 
, ae <6 3 eee 156 797|24,672| 21,996) 5,196) 30,565 734 594 257 411; 1,050/18,254] 17,686 568 
a ne 23,852) 23,852)....... 125; 691/24,706, 21,947) 5,198) 30,719 742 359 288 373) 1, 048/18, 322] 17,635 687 
, of 68 Ul «SL ee 116; 749/24,841| 21,873) 5,200) 30,807 747 427 308 400| 1/045 18, os 17, 526€ 654 
es SO FS eee 86 775|24.844) 21.743! 5,200} 30.755 724 435 311 386) 1,044/1 17,577 606 
, ers 24,065] 24,065|....... a 644, ot.) nae 5,201} 30,962 715; 382 277 400 995) 18; 036 17,543 493 
ae Gises 24,267} 24,267)....... 142) 836)25 286, 21,594) 5,201) 30,988 716) 416 272 365) 1, 140, 18,184] 17,654 530 
 __ 24,517 24, 509| & 173) 833}25, 565, 21,594) 5,94) 31,48 7OR 356 259 377| 1,138|18,478] 17,796 682 
_ ar 24,786] 24,664 122 154! 984125 967, 21.456 5,204) 30,996 703, 334 289) 18?) 1,158 18, 964)P1R 244) P720 
_. See 25,000} 24,956 “4 28) 796 25 967) 21, 356) 5,204 30,973) 700) 536 266) on 1, 11018, 568 P18,229| 339 
® Prelimin * Revised. dates in pe tables on Federal Reserve Banks. 


1 Includes ‘industrial loans and acceptances; these items are not shown 
separately in this table, but are given for end-of-month and Wednesday 


2 Th 


ese figures are estimated. 
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BANK RESERVES AND RELATED ITEMS 





RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 


[Averages of daily figures.! In millions of dollars) 


807 





















































' Conner Seas - an Central reserve - 
Al city banks e- Coen ° city banks e- — 
Item and period — ry try Item and period ——. = try 
banks New Chi- banks banks banks New Chi- banks banks 
York cago York cago 
Total reserves held: Excess reserves :2 
4,234 1,101 7,794 465 13 3 56 393 
4,335 1,121 7,774 496 15 —2 45 438 
4,294 1,131 7,906 534 6 7 66 455 
4,170 1,123 7,790 534 19 2 69 444 
4.211 1,122 7,800 $22 9 5 $1 457 
4,231 1,116 7,836 | ae eae 39 428 
4,162 1,101 7,849 $12 16 1 63 432 
4,336 1,136 8,042 $77 34 8 86 449 
4,251 1,125 8,007 $73 34 4 78 456 
4, 1,114 7,871 567 22 5 98 442 
4.272 ,09 7.701 633 44 il 98 479 
4,122 1,052 7,651 623 15 3 79 526 
4,030 1,054 7,614 666 53 8 131 474 
1958—May 21.......... 18,248 3,969 1,053 7,653 703 15 11 146 $31 
ES 18,194 | 4,082 1,076 7,62 680 128 30 137 385 
Pee 18,147 4,057 1,067 7,566 $73 39 3 105 426 
PER ORS. 18,274 4,022 1,073 7,616 588 1 4 83 508 
18.. 18,619 4,222 1,11 7,696 649 26 12 73 P538 
ere 18,983 4,385 1,136 7,838 ?704 34 10 104 556 
Required reserves :2 Borrowings at Federal 
Reserve Banks: 
1957—May.........ee0: 18,362 4,221 1,098 7,739 5,305 
ME cccekeuseeaa 18,485 4,320 1,123 7,729 5,314 | 1957—May............ 909 117 169 422 201 
BE Cnnling Cael 18,595 4,288 1,124 7,840 5,344 ee 1,005 200 46 531 228 
i inde eaia'ar WOE ace 18,300 | 4,152 1,121 7,722 5,306 Ds cies aah 917 186 34 519 177 
ee 18,434 | 4,203 1,117 7,749 5,366 1,005 308 28 468 201 
ar 18,573 4,231 1,116 7,797 5,429 988 263 120 485 121 
Pht cakeckssiee 18,447 4,147 1,100 7.786 5,414 811 141 115 428 127 
ee 18,843 4,303 1,127 7,956 5,457 804 96 123 405 181 
710 139 85 314 172 
91958—Jan.......-0cc00- 18,723 4,216 1.121 7,928 5.458 
Serer 18,434 4,182 1,109 7,773 5,369 451 80 29 222 119 
eee: 18,097 4.228 1.087 7.603 5.179 242 46 11 96 89 
pS Sere 17,772 4,107 1,049 7,572 5,043 138 2 29 34 71 
BN Sc anasmatnan 17,557 3,977 1,046 7,482 5,051 130 18 9 35 67 
119 2 1 42 74 
Week ending : 
$958-—DMay 21.......00 17,545 3,955 1,042 7, 506 5,042 | Week ending: 
, 17,513 3,953 1.046 7,485 $5,029 | 1958—May 21......... 104 7 1 42 54 
: a A 119 © Grnass wire 29 89 
PG Tse isniancah 17,574 4,018 1,064 7,461 5,031 
| Oe 17,687 4,021 1,078 7,534 | 5,054 pL SEE rr oo) ear 1 44 89 
reer P17,970 4,196 1,098 7,623 | °5,053 er ver 184 60 3 47 74 
95s cictesacdl P18,279 | 4,350 | 1,127 | 7,734 | »5,068 RR Ee 175 31 5 71 68 
} , ae ae 99 C keerecwes 26 72 
May 1957 Free reserves:2 4 
Deposits: 1957—May............ — 444 —104 — 165 — 367 192 
eee — 508 —185 — 48 — 486 210 
Gross demand deposits: DI hii s wis wie — 383 —181 —28 —452 278 

, See eer 114,304 | 22,913 5,896 | 44,740 | 40,756 ae edece sewn —471 — 289 —26 —400 244 
OO Ee 12,278 4,106 1,106 5,798 1,268 re —467 —254 —115 —433 335 
” 102,026 | 18,807 4,790 | 38,941 | 39,488 Ee —344 —141 —115 — 389 301 

Net demand deposits}. ..] 98,640 | 20,161 5,160 | 38,047 | 35,273 ile ei esese ects — 293 —80 —123 — 342 251 
Time deposits...........] 44,340 3,778 1,317 | 17,801 | 21,445 thes ile ee tiniel —133 —105 -77 —228 277 
Demand balances due 

from domestic banks. .[ 6,030 53 102 1,927 | 3,948 | 1958—Jan............ 122 —46 —25 — 144 337 

peer 324 —25 -—6 1 353 
_ Sewer 49s 4? —18 62 408 
May 1958 See 493 —3 -7 44 459 
NS 547 51 7 89 399 
Gross demand deposits: Week ending: 

0) er 116,762 | 23,669 6,139 | 45,983 | 40,972 | 1958—May 21......... 599 x 10 104 477 
ee eee 13,193 4,226 1,231 6,387 1,350 RE? 561 127 30 108 296 
Eee 103,569 | 19,443 4,908 | 39,596 | 39,622 

Net demand deposits’. . .[100,240 | 20,679 5,417 | 39,086 | 35,058 a | 439 39 2 61 337 
Time devosits...........] 51,084 5,104 1,420 | 20,664 | 23,895 Se 404 — 59 -7 36 434 
Demand balances due ee P474 —5 7 2 P470 

from domestic banks. .[ 6,646 54 | 115 | 2,094 | 4,384 Bi vccevewe ?605 33 10 78 P484 





























? Preliminary. 


1 Averages of daily closing figures for reserves and borrowings and of 


banks and of country banks are estimates. 
3 Deman 


d deposits subject to reserve requirements, i.e., gross demand 


daily opening figures for other items, inasmuch as reserves required are deposits minus cash items reported as in process of collection and demand 


based on deposits at opening of business. 


balances due from domestic banks. 


2 Weekly figures of required, excess, and free reserves of all member 4 Free reserves are excess reserves less borrowings. 





808 DISCOUNT RATES 





FEDERAL RESERVE BANK DISCOUNT RATES 


{Per cent per annum] 





























































































































Discounts for and advances to member banks Advances to individuals, 
a or — 
Advances secured by Government Gone other en Gam 
obligations and discounts of and Other secured advances Somme comes ba Gr. 
Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)) (E Sec 13) * 
(Secs. 13 and 13a)! me ae , 
Rate on In effect Previous | Rate on In effect Previous | Rate on In effect Previous 
June 30 beginning— rate June 30 beginning— rate June 30 beginning— rate G 
| Re 
SE EE ee ee 1% Apr. 22, 1958 2% ! 2% Apr. 22, 1958 2% 3% | Mar. 11, 1958 3% 
New York... ee Res: 1% Apr. 18, 1958 2% 2% Apr. 18, 1958 2% 3% Mar. 7, 1958 3y% 
Philadelphia. . EE 1% Apr. 18, 1958 2% 2% Apr. 18, 1958 2% 31 Apr. 18, 1958 4 F 
Sp caida dee «are cod eG eo 1% Apr. 25, 1958 2% 2% Apr. 25, 1958 2% 3 Apr. 25, 1958 a Or 
Richmond......... ee 1% Apr. 25, 1958 2% 2% Apr. 25, 1958 2% 2% Apr. 25, 1958 4 Di 
Atlanta. . - Le ee 1% Apr. 22, 1958 2% 2% Apr. 22, 1958 2% 3 Apr. 22, 1958 3y 
RT ks acapella ean Ge 1% Apr. 18, 1958 2% 2% Apr. 18, 1958 2% 4 Jan. 24, 1958 34 
St. Louis. iulecuboan eed 1% Apr. 18, 1958 2% 2% Apr. 18, 1958 2% 2% ao. 18, 1958 3% In 
es abo nce hne aeate me 1% Apr. 18, 1958 2% 2% Apr. 18, 1958 2% 34% ar. 21, 1958 4 Ac 
Rs iaab-aavay wenwaeea 1% Apr. 25, 1958 2% 2% Apr. 25, 1958 2 3K Mar. 14, 1958 4 
ie a RE RE nae 1% May 9, 1958 2% 2% May 9, 1958 2% | 4 Mar. 14, 1958 44 U 
San Francisco. ... icealae iat 1% May 1, 1958 2% 2% May 1, 1958 2% | 34% May 1, 1958 3% 
' Rates shown also apply to advances secured by obligations of Federal months and 9 months, respectively, and advances secured by obligations 
intermediate credit banks maturing within 6 months. of Federal intermediate credit banks maturing within 6 mon are 
Nore.—Maximum maturities. Discounts for and advances to member limited to maximum maturities of 15 days; 4 months for advances under 
hanks: 90 days for discounts and advances under Sections 13 and 13a of Section 10(b). Advances to individuals, partnerships, or corporations 
the Federal Reserve Act except that discounts of certain bankers’ accept- under the last paragraph of Section 13: 90 days. 
ances and of agricultural paper may have maturities not exceeding 6 
FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATES! MEMBER BANK RESERVE REQUIREMENTS 
[Per cent per annum] [Per cent of deposits) = 
[ 
Ur 
Date effective Rate Date effective Rate Net demand deposits! Time deposits Ba 
Ot 
1930—Feb. 7....cccece 4 1948—Jan. 12........-- 1% ‘ Central 
Effective date 
| See ey 3 aS eee i Central reserve 
MP Rosinsndcaunt o 1950— Aug. 2 H gis 1 64 of change reserve — ” _ and —_ 
i“) Se PE, Divcxncnceces city reserve Fe 
GE eeppEeseet 2 BE, Bocccvccces 1% ks | banks | banks | “city | Danks De 
1931—May 8......cceee 1 14% banks 
Oct. ns atiensaes 2 1 % 
a Reese 3 2 
1932—Feb. 26......cc00- 3 2% 1917—June 21........ 13 10 7 3 3 ‘ 
cE Ere 30 24 
oo er 3 2% 1936—Aug. 16........ 19 15 10 4 4 
oe, Se eae 3 3 1937—Mar. 1........ 22 174 12 5 5 
OS Se 2% 34% De Bescceved 6 20 14 6 De 
NS eer: 2 3 1938—Apr. 16....... 22% 174% 12 5 5 Or 
SS eae ly 2 
Ie ees 1 2 1941—Nov. 1....... 26 20 14 6 6 
ORG —Ehct, FD. wc ccccces *y 1% 1942—Aug. 20........ 2) EE ae eee) Renee 
1946—Apr. 25....... 1 1% eee i, ES ae ee eee 
Ge Besdcaned eg SEE SR SRST Ca 
Su: 
' Under Secs. 13 and 13a, as described in table above. 1948—Feb. 27........ a ees Sere ce es Su 
* Preferential rate for advances secured by Govt. securities maturing || eee ED, Se See SR Oe Ol 
or callable in | year or less in effect during the period Oct. 30, 1942- Sept, 16, 24*....] 26 22 16 1% 1% 
Apr. 24, 1946. The rate of | per cent was continued for discounts of and 1949—May 1, 5*..... 24 21 15 7 7 
advances secured by eligible paper. June 30, July 1*.}........ 20 14 6 6 
Note.— Repurchase rate on U. S. Govt. securities. In 1955, 1956, and Aug. |, 11%. ---] 23% 19% 13 ore Ra 
1957 this rate was the same as the discount rate except in the following Aug. 16, 18°%....) 23 19 oe 5 . 
periods (rates in percentages): 1955—May 4-6, 1.65; Aug. 4, 1.85; Sept. , . a 224% eee Ser Co 
1-2, 2.10; Sept. 8, 2.15; Nov. 10, 2.375; and 1956—Aug. 24-29, 2.75; Sept. I....... 22 Oo Coo Coo = 
1957—Aug. 22, 3.50. 190t-—ten. Sb, 105° 2 » 13 6 6 
1 an. » Feb. 1°. 4 ‘0 oe 8 86Rvdescusebeonaeene a 
MARGIN REQUEREREENTS 1953—July 1.9%... 22 19 ee 
[Per cent of market value] See ee baw ccaneclocencess 5 5 ane 
July 29,Aug.1*. 20 18 Se § Sédivcatenbacwtass 
Dis 
Jan. 4, | Apr. 23,| Effec- 1958—Feb. 27, Mar. 1*] 19% 174% i ee Sere . \ 
Prescribed in accordance with 1955- 1955- tive Mar. 20, Apr. 1*] 19 17 ee ee ee 1 
Securities Exchange Act of 1934 Apr. 22,| Jan. 15, | Jan. 16, SS : eee 1 a Se Se ee , 
1955 1958 1958 po) ever 18 a ee ee ee ee Ind 
\ 
In effect July 1, 1958...] 18 164 il 5 5 1 
Regulation T: 9 
For extensions of credit by brokers and Present legal require- r 
dealers on listed securities............ 60 70 50 ments: Ac 
. 1. | OSE Rt Sse. 60 70 50 Minimum.......... 13 10 7 3 3 \ 
Regulation U: Maximum......... 26 20 14 6 6 1 
For loans by banks on stocks.......... 60 70 SU ne 
1 Demand deposits subject to reserve requirements which, beginning 1 
! Regulations T and U limit the amount of credit that may be extended Aug. 23, 1935, have been total demand deposits minus cash items in 9 
on a security by prescribing a maximum loan value, which is a specified process of collection and demand balances due from domestic banks (also Cc 
percentage of its market value at the time of extension; margin require- minus war loan and Series E bond accounts during the period Apr. 13, Cc 
ments are the difference between the market value (100%) and the maxi- 1943-June 30, 1947). Cc 


mum loan value. Change on Jan. 4, 1955, was effective after the close 
of business on that date. 


* First-of-month or midmonth dates are changes at country banks, and 
other dates (usually Thurs.) are at central reserve or reserve city banks. 


—obea 


-& 





FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
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{In thousands of dollars] 
Wednesday End of month 
Item 1958 1958 1957 
June 25 June 18 | June 11 June 4 May 28 June May June 
Assets 
REET EOE 19,934, 391|20,033, 391/20, 183 , 394/20, 173, 391|20, 223 , 389/19, 924, 392/20, 173, 393/21 ,099, 393 
Redemption fund for F. R. notes.................-. 832,389 834, 500. 827, 106 831,263 831,263 389 831,263 845 , 262 
Total gold certificate reserves................4. '20 , 765, 780) 20 , 867 , 891,21 010, 500| 21,004 654/21 ,054, 652/20, 766, 781/21 ,004, 656/21 944,655 
DO  ceecesncsneennsccunes 338,253 332,246 313,321 324,919 331,713 286,629 322,490 288,197 
ee econ titecerekbwebucneeeees 351,227 338,172 326,894 329,152 337,398 348, 163 338 ,995 338,991 
Discounts and advances: | 
ND a cca ineccethananokaed 127,979 153,995) 172,764 141,799 172,173 41,386 143,798 557,913 
For nonmember banks, etc.............. ee Se Soe ere, Se ery! SRI CRRER CR SEES SS Pu ple Meter So te 
ee ie Ch ihe ehh ewan 343 81 | 490 47 463 343) 490) 742 
Acceptances—Bought outright.................05- 43,224 43 226| 42,229 41,230 40,759 44,796) 41,685) 20,950 
a Sr eeee Pere ne rete Serer ee Sey rer eee Hee Serer ens ere er ,607 
U. S. Government securities: | 
Bought outright: 
es oe Bt ae dn oo ana Ga Rene 2,220,360) 1,928,260, 1,773,260) 1,531,360) 1,329,360) 2,702,810) 1,426,360) 258,913 
ee EE - e Sey eee ee e eeey SP Oe ee See Pe oor 
Other 19,946, 105/19 946,105 19,946, 105|19, 946, 105/19 946, 105/19 ,946, 105/19 946,105 11, a 199 
0 eS Le Se Se ee ee SO AR Nae 8,571,413 
IR etch a onl edocs irae core Masia eaie-eakae ae adnate 2,789, 257| 2,789,257) 2,789,257| 2,789,257] 2,789,257) 2, neat be , 789, ed 2°801:750 
CE ee 24,955, 722/24, 663, 622/24, 508 , 622/24, 266, 722/24 064, 722/25, 438, 172/24, 161 ,722/22, 994,275 
Held under repurchase agreement................ 44, 122, Cf ee eet Re Er ere 40 ,600 
Total U. S. Government securities........... 24,999 722/24, 785 ,622|24, 516, 522/24, 266, 722/24, 064, 722/25 ,438 1172/24, 161, 722 23,034,875 
ee errr 25,171, 268/24, 983 , 324/24, 732,005|24, 450, 226/24, 278, 117|25,524,697 24,347 05 23,616,087 
vice G knnvenncintweenwbed 15 15 15 15 15 5| 15 
IE OS re ee ek: 5,098,192) 7,092,823) 4,683,447) 4,703,722) 4,388,839) 4, *-. a3 4,504,579) 4,866,930 
5.0.6. 5:9 64-204 wo nd-os beware aemnere 8,261 7,795 87 , 606 87,527 7,341 176) 87, 532) 429. 112 
an oo ath 0 ota vir- peed ease eter eee teen 193,903 180, 803 187,165 172,369 304 ,977 206" 801 311 031 227 , 727 
, NI OS CR eR ea 52,007 , 899/53, 883 069/51 , 340, 953)51 ,072, 584/50, 783 052/51, 458,145 50,916,993 51,361, .721 
Liabilities s am a = 
EE UNE, 65s ccna ceneuteesawbarne 26, 569 455/26, 577 , 902/26, 607 , 776/26 , 567 , 293/26, 555, 738|26, 705, 318 26,569 628 26,681,837 
Deposits: 
ON ee ee 18 , 567 677/18, 964, 132|18,478, 179|18, 184, 260/18 ,035 ,669|/18, 783,948 18,175,998 18,375,584 
U. S. Treasurer—general account................ 523,657 333,823 355,809 16,218 382,476 410,430 381,935 498,128 
dn vine boo e-nean a BRORSME CRED ebae ob hill 268 ,413 289,431 258,935 271,624 276,986 268 , 565 233,623; 449,029 
GRIER RR ESAS SIE EAE SIR? PERCE GEE 384, 609 182,181 377 ,065 364,939 § 420 , 309 624,425; 307,615 
ON iii. dcebbddniuiedeowdiod 19, 744, 356|19, 769, 567|19, 469, 988|19, 237,041 |19,095,537|19,883, 252 19,415, 981/19, 630, 356 
Deferred availability cash items.................+4. 4,302,180} 6,109,294) 3,850,488) 3,868,018) 3,744,682) 3,478,997 3,539, 300| 3,667 , 500 
Other liabilities and accrued dividends!............. 23,680 2,631 21,845 21,497 10,931 13,242) 20 , 597) 11,904 
Pe ia 6 one ce oaks vearskacbunel 50 ,639 671/52, 479 , 394/49 950 097/49 , 693 , 849/49 416, 888/50 ,080, 809 49, $45 ,$06,49,991 , $97 
Capital Accourts | 
ee eS ee oe 353,129 352,650 351,758 351,596 351,098 353,225; 351,154 332,696 
os cp uibndadsanndercsantad 809,198 809, 198 809 , 198 809 , 198 809 , 198 809,198 809,198 747 593 
ie cS hdenken deans oh E 27,543 27 , 543 27,543 27, 543 27,543 27 , 543 27, 543 27,543 
NE Sr 178,358 214,284 202, 357 190, 398 178; 325 187,370 183,592 262,292 
Total liabilities and capital accounts......... 52,007 , 899) 53,883 ,069/51 , 340, 953/51 ,072, 584 50,783 ,052)51 , 458,145 50,916,993 51, 361 721 
Ratio of gold certificate reserves to deposit and F. R. Wiens 
note liabilities combined (per cent)............... 44.8 45.0 45.6) 45.9 46. 1 44.6 45.7 47.4 
Contingent liability on acceptances purchased for 
CEI, coccccccrecceeenecsneves 115,041 115,681; 111,930 110,626 120, 300 112,803 119,144 62, 186 
Industrial loan commitments. ...........20-cseeeee 991) 997) 991) 1 1006) 1,036 991 991 1,780 
Maturity Distribution of Loans and U. S. Government Securities 2 
Discounts and advances—total...............-.0- 127,979 153,995 172,764 141,799 172,173 41, 386 143,798 $57,913 
ERITREA rep te 125,798 151,181 170,022 138,609 167 ,041 38 , 340 139,891 532,868 
i. cpcnekbeehecs¢bseenbbiee ta 2,181 2,811 2,735 3,183 §,125 2,946 3,900 25 ,045 
ERIE Tree rere oe ee 3 7 7 7 a. © ~ ,2eipbateaages 
iid 9 56 aa aes ween aes ee 343 481 490 475 463 343 490) 742 
ne oc ab ianks vain ake eemne 153 291 153 153 144 162 144 63 
TEE OE CE TT re ee 29 29 165 150 147 20 174 29 
NS EO rn re ree 73 71 77 77 77 72 77 460 
CT ON PO rrr eet or cr ee 88 90 95 95 95 89 95 190 
i o6i.05 sees aveiccobsocsecesis 43,224 43,226 42,229 41,230 40,759 44,796 41,685 22,557 
ee os iedévaanhbeonbar van 16,529 15,953 15,279 16,091 15,890 16,991 a6, 0s 8,924 
EES a ee 26,695 27,273 26,950 25,139 24,86 7 , 805 25,517 13,633 
. S. Government securities—total................ 24,999 ,722|24,785, "622 24, 516. 522/24, 266, 722|24,064,722/25,438,172 24,161,722 23, 034: 875 
aa ik isicain Siw viene Ss 554, 29, "000 303, 256,010 257,910 80 , 500 153/810, 117,750 
ee a digi tech giahind Aenacn ee 8,652,493 8,463,593 8,058,857 7,856,897) 7,652,997) 9,264,643) 7,854,097) 8, 039° 328 
nicer ces accnnansawenee 13, 364, 558/13, 364,558/13,725,344/13,725,344/13,725,344/13, 364,558 13,725,344 12/088 540 
cscs cctvccsccvessiecesed 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614) 1,013,614 ,635 
Ne ee OF Is noes desc cnevcensunwaus 56,610! 56,610 ,61 56,610 56,610 56,610 56,610 750,375 
ee Na osketksetesdancasdesdaateeaenee 1,358,247) 1,358,247) 1,358,247) 1,358,247) 1,358,247 1,358,247) 1,358,247) 1,358,247 

















1 No accrued dividends at end-of-June dates. 


2 Holdings under repurchase agreements are classified as maturing with- 
in 15 days in accordance with maximum maturity of the agreements. 





FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JUNE 30, 1958 





New 


Boston York 


Phila- 


delphia 


{In thousands of whneensio 





Rich- 
mond 


Cleve- 
land 





Assets 
Gold certificate account 
Redemption fund for F. R. 
Total gold certificate reserves. 


F. R. notes of other Banks... 


ee 


976,016, 5,669,581/1,112, nai 1,705, 382.1, 121,002 746,527 


170, 360] 


| 


53, 378) 


| 


56 459) 


] ~— 
| 


75, 215| 78,666, 46,792 


y 
Chicago | to 
a 


152,378 


3,622,248) 763, ae 


42.011| 


419,283 
21,558 


| 
| 


731, a 
40,531) 


727, - 2,330,573 
27,646) 77,395 





1 1,029, 394 5,839,941) 1,168,597, 1,780, 597, 1,199,668 


11 1,138) 66,700 


62,337) 


20,778 
20,516 


793,319 


$3,615 
31,596 


31, 215| 
39, 1078) 


16,022 
17,113, 


3,774,626 


17,992 
$1,991 


805,118 


8,898 
20,045 


440,841 | 


14,555 
8,732 


772,041 | 


6,760 
10,631 


754,671 2,407,968 
ism 23,793 


Other cash 16,971 | 45,507 


| 
Discounts and advances: | 
U. S. Govt. 





Acceptances: 
Bought outright. 
Hel under 





repurchase 








agree 
U. S. Govt. securities: 


Bought outright. . 


| 
1,655,821 | 1,294,370 
Held under repurchase | 


ry 1,037,725; 535,1 " 1,085,777 


Aaed.nis/1. 800.975 

! 2| 

360,389] 652,084 
8,339 8.084 
10:757| 36,889 


2,554,726|8,985,903 


544,984/ 1,095, 023 








1,390,775| 6,461,469| | 464,448) 2,254,264] 1,660,271 |1,296,710 
| | 


Total loans and securities... . 997 nad naibedan 


1 
311,185) 
6,788 
14,863 


3,225,911 


Due from foreign banks 


1 1 
Uncollected cash items 178,820) 387,308 


6,747; 11,557 
8,708} 22,628 


1,978, 328}5 5,774,166 


1 
194,694 
4,888 
9,068 


2,093,106 


@) 
107,222 
5,278 
4,237 


1,125,849 


1 
152,892 
7 
8.121 
2,041,683 


1 14 1 1 
338,364| 821,112) 278,603) 454,210 
4,803) 10,666 4,37 9,914 
10,926 50,860) 11,419) 18,325 


89| 2,968,741 4,587,604 


Other assets 





Total assets 





Liabilities 

| 
1,591,392} 6,353,883) 1,668,992) 2,472,458/2,056,520 
770,228) 5,402,703) 897,860)1,427,841| 800,344 
25,837) 77,326} 33,248} 32,092) 45,203 
15,276 376,141 18,492; 23,852) 13,668 
9,999 1,147 1,825 


376 
811,717] 959,599/ 1,484,932) 861,040 


717,032 2,638,797 
1,011,625 2,493,881 
30,194; 47,420 
13,936, 30,016 
1,933} 36,176 


1,057,688)|2,607 ,493 


543,175 
407,376) 
11,592 
6,432 
340 


425,740 


1,061,559 
809,728 
26,839 
10,452 
1,763 


848,782 


1,270,349|5,152,974 
3,148,521 
30,671 
38,324 
801 


3,218,317 


1,178,187 
666,646 


24,782 
9,916 
606 


947,195 
25,226 
12,060 

861 


985,342 


Member bank reserves 
U. S. Treasurer—general 





Total deposits 5,920,652 701,950 


tag availability cash 


411,903) 107,927) 121,860) 127,442) 132,747) 375,194 
2,373 466 497 464 387 1,709 


8,785,567, 1,988,530) 1 ,091,272|2,038,247) 1,907,854 5,623,193 


505,736 
1,865 


4,464,991 


245,005 
610 


2,874,206 


325,304; 657,456 234,636) 233,787 
855 2,881 586 549 





2,729,268] 12,934,872 3,152,782, 2,490,027 
Capital Accounts 


40,704 
89,1 4 
2,1 


18, 39 


11,893 
31,586 
$21 
9,153 


8,133 
19,697 
1,073 
5,674 


14,310 
30,533 
1,137 
8,879 


33,251 
71,550 


1,006 
16,806 


15,921 
41,236 

3,349 
12,623 


17,447 
36,192 

762 
10,298 


48,716 
121,504 
1,429 
28°687 


17,832} 103,532} 21,517 
55,923 
4,489 


12,606 


Capital paid in 
Surplus (Sec. 7) 
Surplus (Sec. 13b) 
Other capital accounts 





Total liabilities and capital 


accounts 5, 774, 166 


1,978,328 


3,225,911 


I. 3 313 009 8,985,903 


2,968,741 |4,587,604 2,554,726 2,041 683) 1,125,849)2,093,106 





Ratio of gold certificate re- 
serves to deposit and F. R. 
note liabilities combined 
(per cent) 

















Contingent liability on ac- 
ceptances purchased for 
foreign correspondents 














430,233) 7,935 5,865 5,175 
| | 





6,555) 


Industrial loan commitments. 











4 After deducting $82,570,000 participations of other Federal Reserve 


1 After deducting $11,000 participations of other Federal Reserve Banks. 
Banks. 


2 Less than $500. 
3 After deducting $192,424,000 participations of other Federal Reserve 
Banks. 
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 
[In thousands of dollars) 
FEDERAL RESERVE BANKS COMBINED 






































Wednesday End of month 
Item 1958 1958 1957 
June 25 | June 18 | June 11 June 4 May 28 June May June 
| | 
F. R. notes outstanding (issued to Bank)........... 27 , 483 , 308/27 , 503 , 127,27, 465 , 236| 27, 458 , 638/27 , 460, 364 27,498, 452/27, 480, 528/27, 632,726 
Collateral held against notes outstanding: 
Gold cortificate QCCOURE. ....0cccccccsccccccns 11,948 ,000 11,948,000 11,948 ,000) 12,008 ,000) 12,008 ,000/11 ,648 ,000/ 12,008 ,000/11 , 848 ,000 
EE, ovine cnessavacnsccessbecscvcoca 27 441\ 26,752 43,286 45,357 39, 586 13,556 34, "092 93,755 
S. Government securities. ............-20+- 17,095, 000/17, 095, 000 17,095 ,000/17 ,095 ,000/17 ,095 ,000/} 17,420, 000/17 ,095 ,000/ 16,905 ,000 
I, os vseneeasveuntabeds neta 129 ,070 , 441 enon 29 ,086 , 286/29, 148 , 357/29, 142, 586/29 ,081 , 556/29, 137,092\28 , 846,755 
EACH FEDERAL RESERVE BANK ON JUNE 30, 1958 
, Boston | New | Phila- | Cleve- | Rich- | aunts | Chicago | ,St.. |Minne-| Kansas | noua] pan 
tem os York delphia land mond ae Louis | apolis City alas pb oa 








F. R. notes outstanding 








(issued to Bank)... .. 1,624, 569/6, 549 ,673/1,735,352|/2,553,728 _ , 318, 3835, 228,434 1, 214,875/558 ,951/1 ,089,418|760, 502|2, 746,511 
| 





Collateral held: 
Gold certificate acct..} 700,000/3,270,000) 640,000/1 ,070,000 
Eligible POEE.... oo. Bess cecsccleossccses Kh ETA a 
U. S. Govt. securities.]1 , 150 ,000)3 ,600 ,000)1, 


775,000 425,000 2, 300,000 
200 ,000/ 1 ,600 ,000)1 , 400 ,000 1,000,000 3, 100,000 


430,000|153,000) 300,900|283,000}1 , 300, 000 
425,000 820 “000| 333,606 | 760000 

















Total collateral.... 











1, 850 ,000/6 , 870,000) 1 ,842, 160 2,670,000 2,175,000 1,425,000 5,400 ,000/1 , 332,150 508,008)! , 129, 246/808 ,000 3 ,000 ,000 








INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


[Amounts in thousands of dollars] 


LOANS GUARANTEED UNDER REGULATION V! 


{Amounts in millions of dollars) 





























eo Partici- Loans Additional 
my Ap- Commit- pations authorized wit. amount 
End of = Gat proved Loans ments. | f financ- End of to date 8 available to 
ne ¢ but not out- poe ing insti- cor OF borrowers 
year th com- | standing?) ..\nding | tutions poe ; under guar- 
— os | , 1 , (amount) | (mount) out Num- | 47, Total Portion | antee agree- 
um- amount standing ount guaran- ments 
car | Swan (amount) oer — teed | outstanding 
>, 3,753 | 766,492 1,638 3,921 3,210 , 289 2,124 979 803 586 
., . 3,765 | 803,429 1,951 1,900 3,569 , 469 2,358 805 666 364 
1954, 3,771 | 818,224 520 719 1,148 1,027 2,500 472 368 273 
1955. .| 3,778 | 826,853 305 702 2,293 1,103 2,575 294 226 170 
1956 Pee G2 OU eee 794 2,365 1,129 2,761 389 289 125 
1957 
May..... hm 38 & 3 ee 774 1,794 948 2,862 407 305 130 
June 3,783 | 835,766 742 1,780 919 2,867 412 307 126 
a 3,784 | 836,636 155 608 1,795 812 4 412 307 123 
Aug. , 784 | 837,410 80 628 1,815 816 2,880 390 292 146 
Sept. 3,785 | 838,714 760 620 1,323 684 2,882 395 295 138 
ee SF fb EE Necccccces 586 1,165 1,169 2,888 398 3 124 
Nov .| 3,786 840.814 Pope e | 581 1,130 1,126 y i 394 298 127 
Dec. De Fo Es 64.00.6044 524 1,109 1,122 2,912 395 300 135 
1958 
Be. cate » "Ff F 3 ere 535 1,058 1,087 (Ee 1,506 2,923 380 290 156 
Feb. De f EE [vcccccces | 506 1,063 1,063 ., eS 1,511 2,935 372 286 164 
Mar. & Co * | ee 502 1,001 965 Bi aks cased 1,512 2.936 367 282 139 
Apr...... he a * S re 503 998 964 pS 1,514 2,937 343 265 157 
DE, «<a¢ 3,786 | 843,078 |.......6¢/ 489 991 944 eee bane 1,516 2,952 326 252 168 
| | | | 





























1 Includes applications approved conditionally by the Federal Reserve 
Banks and under consideration by applicant. 

2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of condition 
of Federal Reserve Banks. 

3 Not covered by Federal Reserve Bank commitment to purchase or 
discount. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of advances, 
and applications for loans and commitments withdrawn or expi 


1 Loans made by private financing institutions and guaranteed by Gov- 
ernment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 

Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid, 
—— authorized but not completed, and authorizations expired or 
withdrawn. 





812 BANK DEBITS 





FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS! 


[In effect June 30. Per cent per annum] 





To industrial or 
commercial 
businesses 


To financing institutions 





On discounts or 
purchases 


Federal 
Reserve 
Bank 





FEES AND RATES ON LOANS GUARANTEED 
UNDER REGULATION V! 


[In effect June 30] 


Fees Payable to Guaranteeing Agency by Financing 
Institution on Guaranteed Portion of Loan 





Guarantee fee 
(percentage of 

interest payable 
by borrower) 


Percentage of 
any commitment 


Percentage of 
fee charged 








Portion 
for which 
institu- 
tion is 





Boston 


Philadelphia 
Cleveland 
Richmond 


Minneapolis 
Kansas City 











San Francisco @) 











1 Rates on industrial loans, discounts or purchases of loans, and com- 
mitments under Sec. 13b of the Federal Reserve Act. Maturities not 
exceeding five years. 

2 Including loans made in participation with financing institutions. 

3 Rate charged borrower less commitment rate. 

4 Rate charged borrower. ‘5 Rate charged borrower but not to exceed 
1 per cent above the discount rate. 

6 Twenty-five per cent of loan rate. 
is made on undisbursed portion. 

’ Charge of Y%4 per cent per annum is made on undisbursed portion. 


Charge of 4 per cent per annum 














6 
% 








1 Schedule of fees and rates established by the Board of Governors on 
loans made by private financing institutions and guaranteed by Govern- 
ment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debit in millions of dollars) 





except interbank and 


Year or month 


Debits to demand deposits accounts, 


U. S. Government accounts 


Annual rate of turnover of demand deposits except 
interbank and U. S. Government deposits 





Without seasonal adjustment Seasonally adjusted} 





Total, all 
reporting 
centers 


337 other 
reporting 
centers 2 


337 other 
reporting 
centers? 


337 other 6 New 
reporting other 


centers? centers! 





2,200,643 
2,356,768 


192,701 
197,257 


204 , 168 
189,246 
220,376 


212,875 


195° 100 
219'447 
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® Preliminary. 
1 Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los 
Angeles. 


2 Prior to April 1955, 338 centers. 
3 These data are compiled by the Federal Reserve Bank of New York. 


Note.—For description see BULLETIN for April 1953, pp. 355-57. 





CURRENCY 813 





DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATICN 


[On basis of compilation by United States Treasury. 


In millions of dollars] 





End of year or 


Coin and small denomination currency 


Large denomination currency 





Coin $12 $2 $5 


$50 


8 
ry 
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$5,000 





590 
751 
1,274 
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1 Outside Treasury and Federal Reserve Banks. Prior to December 
1955 the totals shown as in circulation were less than totals of coin and 


paper currency shown by denomination by amounts of unassorted cur- 
—? (not shown separately.) 
2 Paper currency only; $1 silver coins reported under coin. 


KINDS OF UNITED STATES CURRENCY OUTSTANDING AND IN CIRCULATION 


[On basis of compilation by United States Treasury. 


In millions of dollars) 





Held in the Treasury 


Currency in circulation! 








Total out- 
standing 
May 31, 

1958 


Kind of currency 


silver 


As security 
against 
gold and 


Held by 


For 
F. R. 
Banks 


Banks 
and 
agents 


Treasury 
h 





Gold certificates 
Federal Reserve notes 
Treasury currency—total 


| 
ce | 
| 








Standard silver dollars 

Silver bullion 

Silver certificates and Treasury notes of 1890.... 
Subsidiary silver coin 

Minor coin 

United States notes 

Federal Reserve Bank notes 

National Bank notes 














Total—May 31, 1958 
Apr. 30, 1958 
May 31, 1957 








4,388 
4,733 
4,355 


18, 189 
18°593 
19/117 | 








1 Outside Treasury and Federal Reserve Banks. Includes any paper 
currency held outside the continental limits of the United States. otals 
for other end-of-month dates are shown in table above; totals for Wednes- 
day dates, in table on p. :. 

2Includes $156,039,431 held as reserve against United States notes 
and Treasury notes of 1890. 

3 To avoid duplication, amount of silver dollars and bullion held as 
security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4 Less than $500,000 

5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a grand total of all t has no special 
significance and is not shown. See Note for explanation of duplications. 

Norte.—There are maintained in the Treasury—({1) as a reserve for 
United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion ; (2) as security for Treasury notes of 1890—an equal dollar amount 
in standard silver dollars (these notes are being canceled and retired on 


receipt); (3) as security for outstanding silver certificates—silver in bullion 
and standard silver dollars of a monetary value equal to the face amount 
of such silver certificates; and (4) as security for gold certificates—gold 
bullion of a value at the legal standard equal to the face amount of 
such gold ificates. Federal Reserve notes are obligations of the 
United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal 
Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of 
the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of 
at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collat- 
eral, and those deposited with the Treasury of the United States as a 
redemption fund, are counted as reserve. Gold certificates, as herein 
used, includes credits with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank 
notes are in process of retirement. 





ALL BANKS 





CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM! 


[Figures partly estimated except on call dates. 


In millions of dollars) 





Assets 








Bank credit 





U. S. Government obligations 





Federal 
Reserve 





1929—June 29 
1933—June = 
1939—Dec. 30 


i) 


- 


. 


325228 


22. 

22,781 

1958—Jan. 22,800 
Feb. 22,700 
Mar. 22,500 
Apr. ; 22,000 
May 21,600 
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22, 943 


23, 100 
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24, 300 
24, 800 
25000 
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257, 397 
253,500 
254,600 
257,700 
261 ,600 
261,700 
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Details of Deposits and Currency 





Deposits adjusted and currency Seasonally adjusted series $ 





At 
com- 


De- 
mand 


Time deposits? Total Cur 





mercial 
and 


de- 
Mutual i 
savings 
banks3 


$2 
8 





1929—June 
1933—June 
1939—Dec. 30 
1941—Dec. 
1945—Dec. 
1947—Dec. 
1950—Dec. 
1954—Dec. 
1955—Dec. 3 
1956—Dec. 


1957—May 
June 
June 





221,950 


218 ,400 
219,439 


me 
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221 ,000 
220,000 
220.900 
223.000 
222 300 
227,681 





1958—Jan. 
Feb. 
Mar. 
Apr. 
May 
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105, 100 28, 100 


104,700 27,500 

105 , 500 27,600 

106 ,400 27.600 

107,200 27,800 

107 ,600 27,900 
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” Preliminary. 

! Represents all commercial and savings bare Federal Reserve Banks, 
Postal Savings System, and Treasury curren funds (the gold account, 
Treasury currency account, and Exc Stabilization Fund). 

2 Excludes interbank time deposits; U. S. Treasurer’s time deposits, 
open account; and deposits of Postal avings System in banks. 

} Prior to June 30, 1947, includes a small amount of demand deposits. 

4 Demand deposits other than interbank and U. S. Govt., less cash 
items reported as in process of collection. 

5 Seasonally adjusted series in 1947 and are available only for 
last Wednesday of the month. For back figures, see BULLETIN for July 
1957, pp. 828-29. 


Note.—For description of statement and back figures, see BULLETIN 
for January 1948, pp. 24-32. composition of a few items differs 
slightly from the "descrip tion in the BULLETIN article; stock of Federal 
Reserve Banks held by ceensbar banks is included in other securities and 
in capital and miscellaneous accounts, net, and balances of the Postal 
Savings System and the Exchange Stabilization Fund with the U. S. 
Treasury are netted against capital and miscellaneous accounts, net, 
instead of against U. S. Govt. deposits and Treasury cash. Total 

and currency shown in the monthly Chart Book excludes foreign bank de- 
posits, net, and Treasury cash. Except on call dates are rounded 
to nearest ‘$100 adiliee ¢ and may not add to the = ty 











PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES! 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 























































































Loans and investments | | Deposits 
| Total | 
| | | tee Orbe 
° 
Class of bank Cash lia- | Le A “wy 
and date ree ¥. S. | Other 23. bilities 5 = wi 
ota oans | Govt. | | an nter- Demand ain I 
| obliga- | po = | capital | Tt@l? | pank2 counts | banks 
tions | ac- Time 
counts3 U.S 
Govt. | Other 
All banks | | | 
1939—Dec 22,165, 19,417, 9,302) 23,292) 77,068 9,874 32,516 25,852} 8,194 15.035 
1941—Dec 26,615; 25,511) 8,999 ” 10,982 44,355 6,479| 8,414) 14,826 
1945—Dec 30,362) 101,288) 8,577) 35,415) 177,332 14,065 105 ,935 45,613} 10,542) 14,553 
1947—Dec 43,002 1,1 10,723) 38,388) 175,091 13,033 1,346| 94,381) 53,105) 11,948) 14,714 
1950—Dec. 60,386, 72,894) 14,741) 41,086 2,809) 101,936; 56,513) 13,837) 14,650 
1956—Dec. 079} 66,523 y 49,641 3,736) 125,308) 80, 19,249) 14,167 
1957—May 620} 65,010) 21,350) 41,570 5 ,040|114,770) 84,500) 19,710) 14,145 
June 515 , 548) 21, ‘ 3, 320|114,659| 84,584) 19,879) 14,144 
July 960} 64,140) 21,430) 42,840 3, 390| 116,690) 85,610) 20, 14,135 
Aug. 590 ,040) 21,620) 42,080 4,130)115,150 ,050| 20,140) 14,133 
Sept 260} 63,720) 21,840) 42,040 3, 580)115,160) 86,610) 20,210) 14,128 
Oct. 970 ,990| 22,490) 42,590 3, 180)117,100| 87, 20, 14,113 
Nov 060 ‘ , 390) 4 3,040}118,190) 86,600) 20,540) 14,102 
115| 65,792) 22,943) 49,318 3,903) 123,993) 88,102) 20,428) 14, 
1958—Jan 400} 65, - 41,950 2, 150)116,680) 88,770) 20,560) 14,081 
Feb 580! 65,770) 23,530) 42,290 3, 500}115,040 ¥ 20,700) 14,076 
Mar ,610| 67,120) 24,260) 42,220 5 ,560\114,210) 91, 20,830) 14,078 
Ap 220} 70,310) 24,760) 43,730) 259,000) 232,3 5, 180)118, 190) 92,670) 20,910, 14,071 
May 790; 70,670) 24,980) 42,000 5,420)115,260' 93,620) 21,040) 14,065 
All commercial banks: 
1939—Dec. 30 40 17,238} 16,316) 7,114) 22,474 32,513 15,331) 6,885) 14,484 
1941—Dec. 31.. ~ 21,714; 21,808) 7,225) 26,551 44,349 15,952) 7,173) 14,278 
1945—Dec. 31.... <i 26,083; 90,606) 7,331) 34, 105 ,921 , 241 9 14,011 
1947—Dec. as oa 38,057) 69,221) 9,006) 37,502 1,343] 94,367) 35,360) 10,059) 14,181 
1950—Dec. 30.. i. 52,249} 62,027| 12,399) 40,289 2, 806/101 ,917| 36,503) 11,590) 14,121 
1956—Dec. 31.. ad 90,302} 58,552) 16,269) 48,720 3,733)125,282| 50,908) 16,302) 13,640 
1957—May = ad 91,180; 57,070) 16,820) 40,770) 209,600 5,040/114,740) 53,890) 16,680) 13,619 
June =i 91,028) 56,642) 16,845) 39,995 3,318}114,633) 53,937) 16,837) 13,619 
July 2,340) 56,280) 16,760) 42,040 3,390|116,660) 54,710) 16,970) 13,610 
Aug. 165 92,840} 56,170) 16,890) 41,320 4,130)115,120) 55, 17, 13,608 
Sept 93,400 ,870| 17,050) 41,260 3, 580)115,130) 55,420) 17,140) 13,603 
Oct 92,970} 57,310) 17,620) 41,790 3, 180)117,070) 55,780) 17,380) 13,588 
Nov 56,910) 17,420 e 3,040|118,160) 55,300) 17, 13,578 
93,899} 58,239 ,930| 48,428 3,898) 123,967) 56,440) 17,368) 13,568 
1958—Jan. 92,020; 57,700) 17,930) 41,070 2,150)116,650) 56,840) 17,470) 13,561 
Feb 58,260) 18,230 ‘ 3,500|115,010, 57,840) 17,5 13,556 
Mar. 92,980) 59,550) 18,880) 41,290 5, 560)114,1 59,100) 17,710) 13,558 
Apr. 93.450) 62,830) 19,280) 42,850 5.180)}118,160) 60.190) 17.810) 13.551 
May 75,440) 92,800) 63,240) 19,400) 41,120) 22 5,420\115,230, 60,960) 17,920) 13,545 
All member banks: 
1939—Dec. 30........... 13,962) 14,328) 5,651) 19,782 743| 27,489 11.699, 5,522) 6.362 
eS) ee 43,521] 18,021; 19,539) 5,961) 23,123 1,709) 37,136) 12,347) 5,886) 6,619 
1945—Dec. 31........... 107,183] 22,775| 78,338) 6,070) 29,845 22,179 ,640| 24,210) 7,589) 6, 
1947—Dec. 31........... 97, 32,628} 57,914) 7,304) 32,845 1,176 ,609 8,464) 6,923 
1950—Dec. 30........... 107 424] 44,705| 52,365) 10,355) 35,524 2,523) 87,783) 29,336 9,695) 6,873 
ee SS eee 138,768} 78,034) 47,575) 13,159) 42, 3, 292)106, 850 « 13,655; 6,462 
1957 —— Day BBs. oe vec veica 138,307] 78,590) 46,159) 13,558) 36,074 4,514) 97,773) 43,301) 13,947) 6,445 
Ss eer 137,808] 78,448) 45,829) 13,531) 35,270 2,932) 97,612) 43,313) 14,058) 6,445 
PS ere 138,573] 79,621; 45,490) 13,462) 37,137 3,090} 99,425) 43,901) 14,210) 6,430 
OS Se. 139,010] 80,103; 45,334) 13,573) 36,594 3,715| 98,187) 44,184 ’ 6,427 
Seer 139,315} 80,608) 45,007 13,700 36, 399 3,189) 97,997) 44,478] 14,341; 6,421 
ss Sarr 140,475] 80,155) 46,158) 14,162) 36,935 2,777| 99,704) 44,740) 14,539) 6,411 
NN SRS 139,882] 80,097, 45,823) 13,962) 37,862 2, 681/100, 44,366 14,584) 6,406 
SS aaa 142,353] 80,950, 47,079) 14,324) 42,7. 3,472|105,547, 45,290) 14,554, 6,393 
oe ae 140,122] 79,160| 46,599) 14,363) 36,151 1,855 i 45,592) 14,630) 6,390 
Ss eee 141,130} 79,225) 47,280) 14,625) 36,457 3,163) 97,759) 46,436) 14,721) 6,382 
SE oehsexens 143,874} 80,089) 48,572) 15,213) 36,395 5,097; 97,141| 47,530) 14,828) 6,380 
Age. ere 147,485} 80,423) 51,505) 15,557) 37,834! 4,818, 100.584) 48.429) 14.918) 6.372 
SP Me iwsecceavd 147,272, 79,713) 51,916) <7 36,210) 4,891} 98,000 49,074 15,009) 6,364 
All mutual savings banks: 
1939—Dec. 30........... 10,21 4,927; 3,101) 2,188 818 3 | 10,521; 1,309 551 
1941—Dec. 31........... 10,379] 4,901 3,704, 1,774 793 6 | 10,527); 1,241 548 
1945—Dec. 31........... 16,2 4,279| 10,682) 1,246 14 | 15,371) 1,592 542 
1947—Dec. 314.......... 18,641] 4,944) 11,978) 1,718 886, 3 14) 17,745; 1,889 533 
1980—Dec. 30........... 21, 8,137| 10,868) 2,342 797 3 19; 20,009} 2,247 529 
1956—Dec. 31........... : 19,777; 7,971) 4,192 920) 3 25| 30,001; 2,947 $27 
oS ere 32,910] 20,440 7,940| 4,530 800 (5) 30, 30,610) 3,030 526 
SE Seen s tuned 32,950] 20,487, 7,906) 4,557 839 2 27| 30,647; 3,042 $25 
Be genie tied 33,150] 20,620, 7,860) 4,670 800 (5) 30) 30,900} 3,030 $25 
aS eee 33,35 ,750| 7,870) 4,730 760 (5) 30! 30,990} 3,050 $25 
4:5 te.» tet 20 , 860 7,850; 4,790 780) () 30) 31,190) 3,070 $25 
OS ee 33,5 21,000 7,680; 4,870 800 () 30) 31,260; 3,070 $25 
ee. 1,120) 7,550) 4,970 800 (5) 30) 31,300) 3,100 524 
ee ees: 33,782] 21,216, 7,552) 5,013 890 4 26) 31,662) 3,059 $22 
1958—Jan. 297.......... 34,1 21,380} 7,540) 5,210 880 (5) 30} 31,930; 3,090 520 
| Fee 34, 21,490} 7,510) 5,300 950 (5) 30) 32,080; 3,120 520 
SS Te 34,580] 21,630; 7,570) 5,380 930 (5) 30) 32,380) 3,120 $20 
Mie ieadeend 34,730} 21,770 7,480) 5.480) RRO (5) 30) 32,480; 3.100 $20 
BE Dae cacteasd 35,000} 21,990 7,430) 5,580) 880 (5) 30, 32,660, 3,120 520 
? Prelirninary. available. Comparability of figures for classes of banks is affected some- 


1 All banks in the United States. All banks comprise all commercial what by changes in Federal Reserve membership, insurance status, and 
banks and all mutual savings banks. All commercial banks comprise all the reserve classifications of cities and individual banks, and by mergers, 
nonmember commercial banks and all member banks (including (1) one _ etc. : : z 
bank in Alaska and one in the Virgin Islands that became members on : .-— June 30, 1942, excludes reciprocal balances, which on 
Apr. 15, 1954, and May 31, 1957, respectively, and (2) a noninsured non- Dec. 31, 1942, aggregated $513 million at all member banks and $525 
deposit trust company, but excluding three mutual savings banks that million at all insured commercial banks. 
became members in 1941). Stock savings banks and nondeposit trust 3 Includes other assets and liabilities not shown separately. 
companies are included with commercial banks. Number of banks in- For other notes see following two pages. 
cludes a few noninsured banks for which asset and liability data are not 





ALL BANKS 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 
[Figures partly estimated except on call dates. Amounts in millions of dollars) 


















































Loans and investments Deposits —_ 
Total 
assets— | | 
— Other Total | Num- 
Chant bank | bilities capital ve 
and date tne } ac- re) 
Loans a. | see aes Total2 Demand counts | banks 
tions | ac- : us | Time 
counts3 | 5 a 
| Gone. Other 
Central reserve city 
member banks: All i 
New York City: | 
1939—Dec. 4,238 9,459 736, 1,592 
1941—Dec. 4,207 12,051 807 1,648 
1945—Dec. 4,657 17,287) 1, 236) 2,120 
1947—Dec. 4,464 19, *040) 9 
1950—Dec. 1,8 4,638 18, 836, 
1956—Dec. 1,765 5,987 
1957—May 1,666 4,962 
June 1,660 5,033 Nati 
July 1,700 5,233 
Aug. 1,763 4,945 
Sept. 1,788 5,108 
Oct. 1,855 5,119 
Nov 1,744 5,148 
Dec. 1,846 5,781 
Jan. 1,990 5,328 
Feb. 2,096 5,623 
Mar. 2,225 5,842 State 
Apr. 2,279 6. 
May 2,138 i 18, 219 
Chicago: 
1939—Dec. 3,330 1, 867 
1941—Dec. 4,057 
1945—Dec. 7,046 
1947—Dec. 6,402 
1950—Dec. 7,109 Insur 
1956—Dec. 7,943 cor 
1957—May 7,259 | 
June 7,284 
July 7,462 
Aug. 7,440 1 
Sept. 7,319 1 
Oct. 969 7,264 1 
Nov. 938 7,320 
Dec. 083 7,792 
1958—Jan. 862 7,291 Noni 
Feb. 927 7,374 cor 
Mar. 7,390 
Apr. 7, 1 
May 7 1 
1 
1 
_— 3,686 1 
1941—Dec. 4,460 
1945—Dec. 6,448 
1947—Dec. 5,649 All ne 
1950—Dec. 6,448 bar 
1956—Dec. 7,878 1 
1957—May 5,809 1 
June 6,228 1 
July 3 6,373 1 
Aug. 6,248 1 
Sept. 6,408 1 
Oct. 6,367 
Nov 6,203 
Dec. 7,542 Insure 
Jan. 6,364 1 
Feb. 6,392 1 
Mar. 6,536 6,646, 5, 1 
Apr. 6,794 38,028 19.934) 5; a | 1 
May 6,759 84 | 37,465 1 
1 
Country member 
19 Dec. 598 7,158 5,852) 1,851 
822 10,109 6,258 1,982 ; Nonin 
1,223 24,235, 12,494) 2,525 i ban 
1,073 28,378) 14, 560) 2,934 1 
1,133 31,977 14, 865) 3.532 1 
1,618 41,194; 20,317 5,046 k 1 
1957— May 1,215 37, 867) ae 530! 5,213 | 6,131 1 
June 1,290 38,211; 2 5,304 | 6,131 1 
July 1,351 38,758) 31° °971| re 279 | 6.116 1 
Aug. 1,303 37,995, 22,188) 5,328 | 6,113 
Sept. 1,328 38,543, 22,323) 5,357 | 6,108 
Oct. 1,339 38,949) 22, 473| 5.435 | 6,098 sr 
Nov. 1,345 5°428 6,094 For 
Dec. 3 1,658 | $,359 | 6,083 
1958—Jan. 1,375 6,080 
Feb. 1,324 6,072 
Mar. 1,327 6,070 
Apr. 3 1,404 6,062 
May = 28, "421| 22'044 096 | 12,172 1,264 37, "608, 23.928) 5. ‘517 6,051 




















4 Beginning with Dec. 31, 1947, the all-bank series was revised as an- from noninsured mutual savings to nonmember commercial banks. 
nounced in November 1947 by the Federal bank supervisory agencies 5 Less than $5 million. use preliminary data are rounded to the 
At that time a net of 115 noninsured nonmember commercial banks nearest $10 million no amount is shown except on call dates. 
with total loans and investments of about $110 million was added, and For other notes see preceding and opposite pages. 

8 banks with total loans and investments of $34 million were transferred 





ALL BANKS 





PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES !—Continued 
{Amounts in millions of dollars] 





Loans and investments ’ Deposits 
Total 
assets— 
Total Total 


lia- : 
Class of bank rend’ capital 
end date .S. bilities Po 


and 
capital counts 


ac- | Time | 
counts3 














All insured commercial banks: 
1 Dec. 31 25,788 | 1,762 | 41,298) 15,699 
34°29 23'740 | 801276 29'876 

36,926 "670| 11325 | 92'975| 34'882 
| 208’ 608 5 3'697 122/149] 48'393 
3'717 |124,346| 50°608 
3'310 |113,812| 53.643 
123/127) 56.137 





23,262) 8,322 
45 ,473 
53,541 


67,434 


we 
—= 
ss 


eneemea 
&f 
) 


COeBDBAIUNAaWw 


5 
SRSSStE 


= 





AANAVSw 
ono 
RISES=2 
pawpwnn 
oo 
aS 


wna 


Insured nonmember 
commercial banks: 





12,134 
12,493 


Noninsured nonmember 
“ee banks: 


ah 





385 





RaUN 
_ 
ane 





WwNwwh 


Neteeees mutual savings 


1941—Dec. 
1945—Dec. 
1947—Dec. 
1955—Dec. 
1956—Dec. 
1957—June 6 
Dec. 31 






































For other notes see preceding two pages. Note.—For isions in series prior to June 30, 1947, see BULLETIN 
for July 1947, pp. 870-71, 





COMMERCIAL BANKS 





LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars] 





Investments 





U. S. Government obligations 





Class of bank i i iti Direct 
and 
call date 

















18, 167 
1]33, 245 








22| 38; 358 
967/37. 730 
37,031 


11,729 
44,792 
45 ,286 
34,192 
32,218 
31,632 
31,031 





New York City:4 
1941—Dec. 31.... 3,652 
10,337 
9,771 

Sow m 1,506 6 5,002 
1956—Dec. 31....] 23,809 1 40. 049 9 4,160 
1957—June 6.... 5 : 4,052 

Dec. - y 


Chicago: 4 
1941—Dec. 
1945—Dec. 
1947—Dec. 
1955—Dec. 
1956—Dec. 
1957—June 6.... 

Bee 38.006 
Reserve city banks: 
1 


1957—June 6.... 
Dec. 31... 


Country banks: 


1957—June 6.... " 5 ’ ’ 
Dec. 31....] 27,741}12,961 94 14, 780}11,172}1 ,457 


















































' All commercial banks in the United States. These figures exclude banks or all commercial banks. Comparability of figures for classes of 
data for banks in U. S. possessions except for one bank in Alaska and banks is affected somewhat by changes in Federal Reserve membership, 
one in the Virgin Islands that became members on Apr. 15, 1954, and insurance status, and the reserve classifications of cities and individual 
May 31, 1957, respectively. During 1941 three mutual savings banks banks, and by mergers, etc. 
became members of the Federal Reserve System; these banks are in- For other notes see opposite page 
cluded in member banks but are not included in all insured commercial 
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COMMERCIAL BANKS 819 





RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 
{In millions of dollars] 





Demand deposits 





Class of bank 
and 
call date 


, [Political 


States 
and 


subdi- 
visions 





All commercial 
banks : 3 

1947—Dec. 31.... 10,216) 87,123 

1955—Dec. 31.... 09 ,90 

= ie 111,405 


105,713 
110,266 


All insured commer- 
cial banks: 


1957—June 6.... 
Dec. 31.... 


079/109 439 
Member banks, 
total: 
12,396 33,754 
15,811 64,184 
17,797 73,528 
18,722 
. eer; fs 
1957—June 6.... 
Dec. 31.... 
New York City:4 
1941—Dec. 31... 
1945—Dec. 


1957—June 
Dec. 3 


Chicago :4 
1941—Dec. 
1945—Dec. 
1947—Dec. 
1955—Dec. 
1956—Dec. 
1957—June 6.... 
Des. Soc 
Reserve city banks: 
1941—Dec. 31.... 
1945—Dec. 31.... 
1947—Dec. 31.... 
1955—Dec. 31.... 
1956—Dec. 31.... 
1957—June Py sea 
Panda 


Country banks: 
1941—Dec. 31.... 
1945—Dec. 31.... 
1947—Dec. 31.... 
1955—Dec. 31.... 
1956—Dec. 31.... x 
1957—June 6.... : 36,827 
Bee Sl.c 38,676) 1,621 


Nonmember commer- 

cial banks: > 
1947—Dec. 31.... 385 
1955—Dec. 31.... 510 
1956—Dec. 31.... $21 
1957—June 6.... 1 448 
oe 511 























29,277 
6| 33,946 
45,756 


29| 47,949 
100 , 483 50,660 
108 ,936) 1 53,120 


33,061 














| 6,082! 

12,224) 
| 14,177 
18,371 
19; 324 
































2 Beginning June 30, 1948, figures for various loan items are shown 
gross (i.e., before deduction of valuation reserves); they do not add to the 
total and are not entirely comparable with prior figures. Total loans 
continue to be shown net. 

3 Breakdowns of loan, investment, and deposit classifications are not 
available prior to 1947; summary figures for earlier dates appear in the 
preceding table. 


4 Central reserve city banks. 

5 Beginning June 30, 1942, excludes reciprocal bank balances, which on 
Dec. 31, 1942, aggregated $513 million at all member banks and $525 
million at all insured commercial banks. 

6 Demand deposits other than interbank and U. S. Govt., less cash items 

as in process of collection. 

For other notes see opposite page. 





820 WEEKLY REPORTING MEMBER BANKS 





LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans! U. S. Government obligations 





| 

For purchasing | 

or carrying securities | 

Loans | | 
| Other | Loans 
| secu- to 

2| Tities | banks 


| Cer- | 
| tifi- 
cates | 
of in- | Notes | Bonds 





and } | | 
invest- To brokers 
Month or date | a A me aoaien | To others | Real 
ad- d estate 
justed! | j 1]. . ~ a loans debt- | 
3. | U.S. ed- 
Govt. wae Govt. —s ness | 
= curi- ha i 
188~ | ties | /184- | 
tions | tions 


Other | 


Sonne Total 




















Total— | 
Leading Cities 


1957 | 
June...........| 88,08 ‘ 53,784/31,495 ; ae | 8,665)11, 201 25,507]1, 513) 4,209 18,348, 7,610 





1958 


ee 91,915] 52,256 | 20,400 8.920 
pegaemita 94/572] 53.393 21,164] 9/299 
1958 | 
May 7........1 93, $2,533 30, 496]1, 895) 1, : 20,245) 

RET 52: 395 30, 511]1.819 : 20319 
64 52/029 30, 856]1 887 20: 471 
52'068 


1 

8 31 ,093}1 964) 1, | 20,564 
Ret Bisccaeid m 2. 52, 492/29, 199 

1 

8 

5 


G0 GO 
an 
Wo 
oe GO 


san 
su 
So) 











ey 











31, 28911 ,925 ,417| 20,601 
$3 ,029)}29 , 305 3h 216|1, 735 7 ’ 20,629 
$4, 252)29, 879 , 399 2,327 | 21,676) 
53, 801/29, 856 33 615,2,421 ,823) 21,750] 


Cocos cD 6a op coo 


} 
New York City 


1957 
eee 15,737 





| | 
10.953) | 386 
10,913] 1,012 


sn 
st 
a) 
co~_ 





= 
w 
= 


11,016 491 
110/990 407|1,014 
10/935 299| °937 
14:917]10. 869 349| 947 


15, 307}10, 764 662 1,138 
15,673)10,785 1,049 1,099 
6, 306)11 ,053 1,357 1,127) 
15,908)}11,050 980 1,111) 





F 








a) 
=) = 
a> 





enn NN 
as 
wv 
4 


$33: 

















New York City 
1957 


| 
| 
| 
| 


| 8,107) 9,053 20,030] 898 1, | ; | 14,382) 


67 427] 37,193/18, 8,259 ve Ogee ee ‘, . 15.770 
68,710} 37, 595}18 ,646 J 8,322) 8,951/24,110]1,148) 1, 16,350 





68 , 136] 67,422) 37, 18,643} 469 8,232) 8,952)23,365}1,171 
67.784) 67,267] 37,219118,633| 469 8,248) 8,947\23, 303}1 ,078 
68.009] 67,434] 37,104/18,520) 472 8 ,924|23 ,536]1 ,128 
68 , 123] 67,586] 37,151 18; 449 476 8, 289) 8,947\23 ,626]1,121 


68 641] 67,886] 37,185]18,435| 477 8 , 924/23 ,775]1 ,077 
68 906] 68,120] 37,356]18,520) 484 8, 929 23,742) 973) 
70,063} 69,3 37 ,946}18,826) 493 
70,119) 69,467] 37,893]18,806| 499 8,998 24. 523)1, 328 


ss 
au 
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SF 





osoceo 











SAAD ADADRDH 
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! Exclusive of loans to banks and after deduction of valuation reserves; 2 Includes guaranteed obligations. 
individual loan items are shown gross. See also NOTE on opposite page. 





WEEKLY REPORTING MEMBER BANKS 821 





RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars] 





Demand deposits, Time deposits, Interbank 


except interbank except interbank deposits Borrowings 





a, —_ Demand o 
man -_ vid- ap- 
de- Cn uals, U.S. ital 
posits and part- Govt. ac- 
ad- offi- ner- and R counts 
justed! ’ ships, Postal 
and Sav- 
cor- ings 
pora- 
tions 





Month or date 


cers 
checks, 
etc. 


























Leading Cities 








Total— | | 
| 


| | 
13,397) 985) 2,414 55,943 58,495 2,451,21,156 1, 180 10,183) 1,579, 1,295 


| 
| | | 
| | 
12,907 2,660 54,932/56,854 3,645 23,576 142 10,987) 1,527; 2,234 
13,246 2,670 56, 372/58 , 387 4, 501/23 931) 43,111,250) 1,514) 2,231 


, 


56,272 3,670|23 ,488 1,551 
. 57,750 3, 436/23 , 508 
54,671/56,476 3,919|23,609| 1,792 
55 ,434|56,917 5,556|25, 708 1,781 
|55 ,686|57,195 3,193 23,769 1,805 
57 ,100|59 267) 4, 2,432 23,940 1,861 
57 434/60 ,019) 5,057 23,939, 1,907 
55 , 266/57 ,067) 7,324 24,076 1,969 


00 Go 
Nw 





Q0 00 90 


2e8 
ee 
so 
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3 
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NNNW NRRR=— 
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23 
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Sz 
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45 15,784/17,314 2,642, 73 
| 


| | 
49/15, 162/16, 553 | 3,108 
51|16,003|17, 392 709| 3/198 


45)15,143|16,305 
55|15,010) 16,649 
48 15 024/16, 357 
46,15, 471/16,900 


49/15 ,652/16,971 
55 17,717 
52) 16, 558)18,052 
49/15 ,416/16,828 


) 











wewewe wwww 


SSSs 


N=N— 























s 
se 
an 
a 


2,369 40, 159/41, 181| 4, | 1,706 18,514 
| 


40,301) 4, 2,374 20,468 
995 09 20,733 


on 
ag 
n 


, 


§ 


500 


505 
500 


477 
479 
463 
458 6,779 


2,355 20,377 
2,734 41,101 20,419 
2,635 40,119 20 , 508 
2,723 40,017 20,571 


2,564 40,224 20,623 
2,594 41,550 980 20,701 
2,673 41,967 20,750; 1, 
2,647 40,239) 4,256 20,857) 1,700 





ES £5¥ 





“Iim@coc ~I~IG00O 
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ws 
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1 Demand deposits other than interbank and U. S. Govt., less Note.—For description of revision beginning Mar. 4, 1953, see BULLE- 
items reported as in process of collection. TIN for April 1953, p. 357, and for figures on the revised basis beginning 
Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-55. 





822 COMMERCIAL LOANS; OPEN MARKET PAPER 





CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY! 
[Net decline, (—). In millions of dollars] 





Manufacturing and mining 


Public 
Trade utilities 


Petro- (whole- Fi 
Textiles, os leum, sale i } an 
a coal, and i porta- 


= metal 
leather 





prod- — retail) tion) 
ucts? rubber 





220 177 313 
71 224 208 


238 1, 362 424 
—6 —71 428 


148 935 291 
—159 — 496 150 420 


— 56 — 60 
9 —4!1 —133 
—$ 58 











Week ending: 
1958—Apr. 3 -% =2 
—22 —14 
—22 —73 

51 —4 


-7 | -@ 

15 -23 
-% | —35 
-3 | -3 | -@ 


—15 —15 — 56 
—i1 —10 48 
12 112 90 
10 —29 —10 


_ 


11 
nat 


Sub 


20 
—6 




















| 
| 


| 
w 

















1 Data for a sample of about 210 banks reporting changes in their 3 Includes machinery and transportation equipment. 
ks hold about 95 per cent of total commercial 4 Prior to week ending Jan. 11, 1956, included changes in agricultural 


industrial loans of all weekly reporting member banks and about loans. 
33 per cent of those of all commercial 5S Includes increase of $318 million resulting from errors disclosed 


banks. 
2 Figures for periods other than weekly are based on weekly changes. incident to survey of credit extended to real estate mortgage lenders. 


COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 





Dollar acceptances 
Commercial and finance 
company paper 





Held by: 








Accepting banks .R. Goods stored in or 
shipped between 
Placed points in: 
through i 

dealers! Own! Bills 
bought i United | Foreign 


End of vear 
or month 




















NNNNN NNN 


eee 


1, "441 396 371 












































1 As reported by dealers; includes finance company paper as well as 2 As reported by finance companies that place their paper directly with 
other commercial paper sold in the open market. investors. 





MONEY MARKET RATES 


[Per cent per annum] 


INTEREST RATES 823 





BANK RATES ON SHORT-TERM BUSINESS LOANS 


[Per cent per annum] 





Fi- U. S. Government 
nance 


comme Prime 


Prime 


securities (taxable)2 


Size of loan (thous. of dol.) 








bank- 
ers’ 
accept- 
ances, 
90 


com- 
mercial 
paper, 
4- to 6- 
months! 


pany 
paper 
placed 
direct- 
ly, 
3- to 6- 
months! 


3-month bills 





9- to 12- 
month 


Mar- issues3 


ket 
yield 


Rate 
on new 
issues 


days! 


3- to 5- 
_ year 
issues 4 } 


Area and period 200 
and 
over 


100- 
200 


| 
| ie | 10 
| 10 | 100 





Annual averages, 
19 large cities: 





753 
658 
267 


316 


1955 average .97 
1956 average 


1957 average 


73 
62 


WWwwwewwewe wn 
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Week ending: 
May 31... 
June 7... 
14 


ed 
28:2: 




















NNNNh 
b 
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| 


| 
| 


Quarterly: ! 
19 large cities: 
1957—Sept 
Dec 


New York City: 
1957—Sept 
Dec 


AAAA AAA 
vate WSS 


PUA LUAU 
pALAL HAUUY 





cities: 
1957—Sept 
Dec 


5 

a ; | 
4. F 
4 | 











1 Average of daily prevailing rates. 
averages computed from daily closing bid prices. 

3 Consists of certificates of indebtedness and selected note and bond iss 

4 Consists of selected note and bond issues. 


2 Except for new bill issues, yields are 


ues. 


1 Based on figures for first 15 days of month. 
Nore.—For description see BULLETIN for 
pp. 228-37. 


March 1949, 


BOND AND STOCK YIELDS! 


[Per cent per annum] 





Corporate bonds} Stocks5 





State and local 


U.S | govt. bonds3 
| 
| 


Govt. 
bonds 
(long- 
term)2 


Year, month, or week 





| Total4 | 


Total4 


Earnings / 
| price ratio 


Dividends / 


By selected . 
| price ratio 


ratings 





Com- 
mon 


Public | 
utility 


Com- | 
mon 


Pre- 


Baa ferred 


Aaa 





Y 
oS 
wa 


Number of issues 


1955 average 
1956 average 
1957 average 
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® Revised. 

1 Monthly and weekly yields are averages of daily figures for U. S. Govt. 
and corporate bonds. Yields of State and local govt. general obligations 
are based on Thursday figures; and of preferred stocks, on Wednesday 
figures. Figures for common stocks are as of the end of the period, 
except for annual averages. 

. Geries is based on bonds maturing or callable in 10 years or more. 

3 Moody’s Investors Service. State and local govt. bonds include gen- 
eral obligations only. 


4 Includes bonds rated Aa and A, data for which are not shown sepa- 
rately. Because of a limited number of suitable issues, the number of 
corporate bonds in some groups has varied somewhat. 

5 Standard and Poor’s Gpasation. Preferred stock ratio is based on 
8 median yields in a sample of noncallable issues—12 industrial and 2 
public utility. For common stocks, the dividend /price and the earnings 
price ratios are now computed for the 500 stocks in the price index, but 
figures prior to mid-1957 are based on the 90 stocks formerly included in 
the daily price index. 








SECURITY PRICES! 





Common stock prices 





Standard and Poor’s series 
(index, 1941-43= 10) 


Securities and Exchange Commission series 
(index, 19 = 100) 





~~ Cor- 


nicipal 
(high- 
grade)3 


po- 
rate 
(high- 


gra de) 3 | Rail- 


road 


| 
| 


Manufacturing Trade, 
Pub- fi- 
lic 
util- 
ity 





nance, 
and 
serv- 
ice 


Non- 
du- 
rable 


Total | Dv- 








Number of issues 


1955 average 
1956 average 
1957 average 


wee 








DSCNS UROLWNUW BL 
WAwero YeN—wo- 


\© & 00 G0 20 


45.03 
44.72 











31 
297 
306 


322 
322 
323 


450 
451 





























1 Monthly and weekly data for (1) U. S. Govt. bond prices, Standard 
and Poor’s common stock indexes, and volume of trading are averages 
of daily figures; (2) municipal and ——— bond prices are based on 
Wednesday closing prices; and (3) the urities and Exchange Commis- 
sion series on common stock prices are based on weekly closing prices. 


2 Prices derived from average market yields in preceding table on basis 
of an assumed 3 per cent, 20-year bond. 

3 Prices derived from average yields, as computed by Standard and 
Poor’s Corporation, on basis of a 4 per cent, 20-year bond. 

4 Average daily volume of trading in stocks on the New York Stock 
Exchange for a 54-hour trading day. 


STOCK MARKET CREDIT 
[In millions of dollars] 





Customer credit 


Broker and dealer credit! 





Net debit balances with 


New York Stock Exchange 
ee pod me or last Geman! 


y of month 


chasing and carrying securities 


Bank loans to others (than 


brokers and dealers) for pur. | Money borrowed 





Secured by 
U. S. Govt. 
obligations 


Secured by 
other 
securities 


U. S. Govt. 
obligations 





31 
41 
34 


1,665 














a8 28988c: 
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! Ledger balances of member firms of the New York Stock Exchange 
carrying accounts, as ~ => to the Exchange. Customers’ debit 
and free it balances excl balances maintained with the reporting 
firm by on A. firms of national securities exchanges and balances 
of the firm and of general partners of the 2 firm. Bal- 
ances are net for each customer—i. e., all accounts me customer are 
consolidated. Money borrowed includes borrowings from banks and 
from other lenders except member firms of national securities exchanges. 
Data are as of the end of the month, except money borrowed, which is as 
of the last Wednesday of the month "beginning June 1955, 


2 Figures are for last Wednesday of month for weekly for this member 
tanks, which account for about 70 per cent of all loans 
Column 5 includes some loans oe purchasing or U. 
securities (such loans are y tety? separately only by New York and 
Chicago banks). On June 1956, serine be banks outside New York 
and Chi tia $51 million ‘of such loans. On the same date insured 
comme: banks not 
pe oe a and carrying ‘a 

other securities. Noninsured banks had $33 million of such 
probably mostly for purchasing or carrying other securities. 
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LIFE INSURANCE COMPANIES! 
[Institute of Life Insurance data. In millions of dollars) 
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1 Figures are for all life insurance companies in the United States. t annual statement asset values, with bonds carried on 
2 Represents issues of foreign governments and their subdivisions i basis and stocks at end-of-year market value. 
and bonds of the International Bank for Reconstruction and Develop- 4 These represent book value of ledger assets. Adjustments for interest 
ment. due and accrued and for differences between market and book values 
are not made on each item separately, but are included, in total, in “Other 
assets.” 


SAVINGS AND LOAN ASSOCIATIONS! 
[Federal Savings and Loan Insurance Corporation data. In millions of dollars) 








End of year or month 
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1 yt ay all savings and loan associations in the United States. 3 Beginning January 1958, no deduction is made for mortgage pledged 
have declin 


Data 1950 are based on monthly reports of insured associa- shares. ed consistently in recent years and amounted 
tions and ann reports of noninsured associations. Data prior to to $34 million at the end of 1957. 
tirely on annual reports. 4 Includes other loans, stock in the Federal home loan banks and other 
mortgages with no deduction for mortgage pledged nen, real estate owned and sold on contract, and office buildings 
an tures. 
Nore.—-Data for 1957 and 1958 are preliminary. 




































































826 FEDERAL BUSINESS-TYPE ACTIVITIES 
SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 
[Based on compilation by Treasury Department. In millions of dollars] 
End of year End of quarter 
, 
Asset or liability, and activity! 1956 1957 
1950 | 19512 | 19522 | 19532 | 1954 1955 
4* 1 2° 3 4 
Loans, by purpose and agency: 
To aid ay epee 0 ES ae ee V— +o 5s 6.8u a4 ag 6. raat ae 4 —- —_ 
i Dn kc ccenecesecdcsscesenen 
Federal —yr— Ee = = : 4 pnd 4 LL = jaa = = 
Farmers Home Administration................. 9 atin 
Rural Electrification Administration............. 1,543 | 1,742 | 1,920 | 2,096 | 2,226 | 2,348 | 2,488 | 2,544 | 2,586 | 2,634 | 2,688 
Commodity Credit Corporation................. 898 782 | 1,426 | 3,076 | 2,981 | 2,621 | 2,349 | 2,626 | 1,994 | 1,525 | 1,778 
I i 6-60.00 bated cic 605s 0 oenes aeweid $2 40 31 23 18 1 (4) (4) (4) (4) (4) 
195: 
FR LEN, 5 Fecoddnncttevnccccdivnd 1,528 | 2,142 | 2,603 | 2,930 | 2,907 | 3,205 | 3,680 | 4,076 | 4,381 | 4,680 | 4,769 195: 
Federal National Mortgage Association.......... 1,347 | 1,850 | 2,242 | 2,462 | 2,461 | 2,641 | 3,072 | 3,433 | 3,629 | 3,807 | 3,998 195¢ 
Veterans Administration..................+-+.. \ 181 292 362 f 300 383 480 464 488 §21 691 770 
I, cREG Cs vd ansembevie db ecrees awed j \ 168 63 84 145 155 123 182 1 195° 
IE, chick o cad dosudackcbereseeadennd ; 568 589 598 ro ei 678 619 629 - 4 oF 
III, sy db 60000 sense ccesaceeed 74 5 306 209 209 2 
SE IIS ono gp coding eetoaveccces > 568 | 589 598 } 413 79 f 261 219 228 219 216 217 
IE GEE Cit coe dwebsicnccoenescevbbed J \ 112 191 192 210 182 206 
| | | 
Pe SI, bon vd eeecenesececceceved 824 | 814 864 952 870 | 1,419 | 1,233 966 1,084 | 1,124 | 1,270 
To aid States, territories, etc., total...........2645. 468 744.\ 1 ,020 645 272 245 246 272 243 | 276 264 Far 
Public Housing Administration................. 351 589 894 500 112 90 106 120 | 94 | 186 105 Fi 
eh ha cp do padeedadedcecene duet 117 155 126 145 160 155 140 153 | 149 159 A 
} | Agr 
EE OS ee 6,078 | 6,110 | 7,736 | 8,043 | 8,001 | 7,988 | 8,223 | 8,237 | 8,300 | 8,316 | 8,754 Cc 
EE EEE eee 2,226 | 2,296 | 2,496 | 2,833 | 2,806 | 2,702 | 2,701 | 2,678 | 2,667 | 2,656 ¥ D 
EE ET Ce 3,750 | 3,750 | 3,667 | 3,620 | 3,570 | 3,519 | 3,470 | 3,470 | 3,470 | 3,470 | 3,470 A 
International Cooperation Administration........]....... evewene /61,515 | 1,537 | 1,624 | 1,767 | 1,995 | 2,035 2,084 | 2,139 | 2,195 Hou 
eg S o:5.5.0:0 bb hae deda fee evntys dn cll 102 | 64 | 58 53 Fie we ts 57 54 | $2 51 49 P 
| F 
FE EET LE OTE EET Oe 63 | 35 | 75 119 166 256 213 240 338 306 344 F 
Housing and Home Finance Agency.................--- (4) | 5 29 127 209 156 184 | 275 246 283 oO 
ae or eee ee 63 | 34 | 69 90 39 47 57 56 | 60 60 62 Fed 
| Sma 
Res DG TN PAN ink die Cb cccicccscwesd —185 | —173 | —140 | —203 | —228 | —268 | —309 | —327 | -—695 | —501 | —367 Exp 
Total loans receivable (net)................. 13,228 14,422 17,826 |19, 883 19,348 20,238 |20,657 |21,353 20,980 |21,320 |22,395 Ten 
| } | Pan: 
Investments: | | Vete 
U. S. La peg oy te ado tiacabdind Cae 2,075 | 2,226 | 2,421 | 2,602 | 2,967 | 3,236 | 3,739 | 3,923 | 3,881 | 3,762 | 3,804 Gen 
De cece ntunce dosent 199 249 311 | 87 641 745 | 1,018 | 1,095 | 1,017 | 881 896 Tre 
Nar nee a one Loan Insurance Corp........ 44 200 | 208 217 228 241 256 265 | °274 264 poy Post 
Federal Housing Administration................ 285 | 316 319 327 381 458 479 | 482 504 4 Inte 
—— Deposit Insurance Corporation.......... i a 1,353 | 1,437 1 ar 1,624 | 1,720 | 1,825 | 1,898 | 1,914 1,917 | 1,937 All ; 
EEE OEE TEL EEE 13 140 | 148 15 147 149 181 186 | 194 195 
Investment in international institutions.............. 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 3,385 | 3,385 | 3,385 
eta ces Sei hered ctebensciscenes 266 257 | 22 | 2 197 17 4 340 | 34 Def 
Inventories, total............. Lemna ieeninnara ud ane eet 1,774 | 1,461 1,280 | 2,515 | 3,852 | 4,356 |21,375 |21,303 121,450 21,514 21,628 N 
commochy Se CI nn achs 00 0 cmncnware 1,638 | 1,174 | 978 2,087 | 3,302 | 3,747 | 3,651 | 3,362 | 3,153 | ter 
ense POON OTT TL Oe a, Ee ee ee Sere Se Se 11, 11,094 |11,105 \|11,157 |11,136 All ; 
General Services Administration.................. \ 136 288 | 303 | 428 550 609 | 6,517 | 6,654 7,022 | 7,092 | 7,282 
igs vase he dtad ane eedbonees oven dee F a | 201 193 | 171 175 185 
Gen 
Land, structures, and equipment, total............... 2,945 | 3,358 3,213 | 8,062 | 8,046 | 7,822 9,985 | 9,875 | 9,979 | 9,974 | 9,962 Agr 
ny | 0; (primarily maritime activities).....J.......]....... | eeruves 4,834 | 4,798 | 4,822 | 4,502 | 4,470 | 4,506 | 4,520 | 4,535 F; 
Pe Ge GOS, ccc ccc csccecccecscnces 18 298 415 421 421 | 398 396 | 401 | 599 398 R 
Tennessee Valley Authority..................0000- 886 | 1,048 1,251 | 1,475 | 1,739 | 1,829 | 1,762 | 1,751 | 1,803 | 1,791 | 1,801 Inte 
Housing and Home Finance Agency............... 1,296 | 1,284 | 1,202 | 1,040 728 450 236 144 | 4 106 88 Inte 
Nat. Advisory Committee for Aeronautics.........J......-|..0005- i ee 276 277 | +281); #«281 283 Trea 
Bonneville Power Administration. ................fecccccelesccees Sn acne eS Sor reer | 311 317 327 | 328 342 Con 
Spence Seewenee Ee a: ee | =~ daael es TAS csvvenel ame | 858 | Ogee | 15588 1 Boe Nat 
Post Office | RE ee eee ee ee ae ee eee Se } 590 590 599 | 599 599 All 
I indeteed Chee cechaderwarscosaedne 745 728 | 345 | . 350 360 300 613 704 616 408 608 
Beat, exten, & debentures payable (not guar.), total. . . a 1,369 | 1,330 | 1,182 | 1,068 | 2,379 3.7 a ater 4 a «4 “oe Ban! 
CD. ttn cbcewawetebenececeseud 1 170 181 150 156 185 | 57 31 1 3 Fed 
Federal intermediate credit banks................. 520 674 704 619 640 665 | 721 803 953 959 902 Fed 
Federal home loan banks. ........-ccsccscccseses 560 525 445 414 272 958 963 720 733 765 | 825 
Federal National Mortgage Association............J.......).eeee0- | ‘ene | ee eS | FR 770 | 1,220 | 1,620 | 1,687 2,688 
| Fed 
. . . . Fed 
Note.—Statistics beginning Mar. 31, 1956, reflect the expanded cover- Act of 1956, approved July 26, 1956 (70 Stat. 659). Thereafter operations Offic 
age and the new classification of agencies now reported in the Treasury of the banks are classified as trust revolving transactions. All 
Bulletin. The revised statement includes a larger number of agencies, and 4 Less than $500,000. eS 
their activities are classified according to the type of fund they represent. 5 Figures represent largely the Treasury loan to the United Kingdom, L 
Funds are combined in the table above, but are shown separately in the and through 1952 are based in part on information not shown in Treasury 
— the following page. Een by supervisory authorities compilation. Ator 
are those in existence currently. ere current Treasury compilations 6 Figure derived by Federal Reserve. Vete 
do not provide a detailed breakdown of loans, these items have been 7 Includes investment of the Agricultural marketing revolving fund in Agri 
a by hy eee ~ eae on basis of information about the type of _ the banks for cooperatives; Treasury compilations prior to 1956 classified Hea! 
ending activity involved. this item as an interagency asset. Inte1 
* Totals reflect exclusion of agencies reporting other than quarterly. 8 Figures prior to 1951 are for the Panama Railroad Company. The Trea 
1 Figures for trust revolving funds include interagency items. For all Panama Canal Company, established in 1951, combined the Panama All « 
types - —— = —— pF ny a and agency a shown pe a Remeae oe KR. the a? —- of the Panama Canal 
gross basis; to joans and all other assets, on a net basis, i.e., after ‘ompany (not repo prior to that time). ~' 
reserve for losses. 9 Includes $1,000 million due under the agreement with Germany 10 


2 Coverage changed from preceding period (see also Nore). 
3 Effective Jan. 1, 1957, the production credit corporations were merged 
in the Federal intermediate credit banks, pursuant to the Farm Credit 


signed Feb. 27, 1953, and lend-lease and surplus property balances due 
the United States in the principal amount of $1,967 million. 
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PRINCIPAL ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 


[Based on compilation by Treasury Department. 


In millions of dollars] 
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| 
. : |Liabilities, other than 
1 , 
Assets, other than interagency items interagency items! 
| Bonds, notes, Pri- 
= —— Lend and deben- 6. = vately 
Date, and fund or activity tures payable : * | owned 
Loans In- struc- Other | ™*?- | inter- 
Total | Cash = ven- — Other liabil-| °* est 
~ | tories | Public one Guar- ities 
able Other | equip- 
debt anteed 
secu- | ment Other 
SeCU- | ‘ities by 
rities U.S 
| 
All activities | 
ee Oia is s5 05 si hee OSs ea RE PSS 41,403 1, 371/19, 348) 3,852) 2,967) 3,432) 8,046) 2,387 33) 1,068) 4,18335,610 508 
SSE Se ORR One Fae Ca Ro 45,304] 1, 338\20,238) 4,356) 3,236) 3,414) 7,822) 4,900 44) 2,379) 2,703|39,583 596 
| EE RE RET ey NPE IER. F.5% 69 ,653] 4,996 20,657\21,375| 3,739) 3,669 seat $,232 67) 2,711 eae Sucka 699 
SB ocesccUedun bene td ad omteeaseareee 69 895] 4,441/21 , 353/21, 303) 3,923) 3,729) 9,875) 5,272 «sl 2,975| 3,713|62, 364 775 
SC 6 dcccvidaebanaseadeheseseeodaeee 169,059] 3,981\20,980/21 450) 3,881) 3,725) 9,979) 5,063 57, 3,497) 3,325|/61,144, 1,037 
ano 64c6Re0RR Ohare Meas eke wee 70,175] 4,692\21,320\21,514| 3,762) 3,725) 9,974) 5,186 60| 3,647| 2,634/62,778| 1,056 
gg ee i ee eS 71,139] 4,291|22, 395|21,628) 3,804) 3,718) 9,962) 5,340 49| 4,662) 2,916)62,391| 1,121 
| 
Classification by type of fund 
and activity, December 31, 1957 | 
Public Enterprise Funds—Total............... 19,665] 1,313) 8,680 3,999 786 143) 3,289 1,454) 49| 1,372) 1,253|16,991)...... 
Farm Credit Administration: 3 
Federal Farm Mortgage Corporation............ 9 "ERE ERS ARM So ee |S, eee } SG OO tiec. ® wee ee 
Agricultural Marketing Act, revolving fund...... 186) AR Ree eee Bowed Stee ee a Oe ake — 
Agriculture Department: 
Commodity Credit Corporation................ 5.3 P ae 6 ee 158 sak tanks ae ae a >... 
Disaster loans, etc., revolving fund.............. 128 64| fg See es See Nee Soe tk ee 
| REE. ea: 57 35} 19) | Ses Slee rae ZB ee BRS hae a 
Housing and Home Finance Agency: | | | | 
Public Housing Administration................. 215 87) wf a See 18, a ae oe 36) 
Federal Housing Administration................ 792 i oe 471| (4) 1 289} MS « «ah 138; 606)...... 
Federal National Mortgage Association.......... 2, 382) eS RS See cea inrain (4) | ee 1,372) Te = 
Office of the Administrator..................... 7 162| 349)... :: pie ieiigx eS ee... | Mea saes 
Federal Savings and Loan Insurance Corporation... 286) . Raed ats Ba — ees Se RE Ae oe 15} 271 J+ 
Small Business Administration...............+++55 325] 123} 194)...... | Se re | ) | _ REERAA [are i. ee 
NE rrr rrr er 3,071 3 . 2 ae | 1 (4) | OE ae  ¢ ae 
Deanne Vey AMIRGGAD . «occ cc ccccsccecscces 2,053 eee | in aca SE es 1,801) RE ; & 2 ae 
i, . i sciebecegeedbeua eee 464 Bee 8 mE Ae & 398 - Rs Sao | Sk aa 
We SII, 6 wn cccnesececcccneebeced 839 149; 641) 4 oe - eee ee : ee. . 
General Services Administration.................. 1,126 2? ea ee | @: i 107 RE Re Fe t kaa 
6. cho phebdetsdueeteeseowal 227 8 _. SEPERE LOREM VEE RO, US BS (4) ar 
Post Office Department—postal fund.............. 931] 284)...... TS Bae were zz a ee | 257) 674)...... 
PRONE IIR 249) 60! 11) RRS 134 | Se ee 9] 2611....:. 
PP din in 0-00 000cbdebbdesindrceeeensenl 179 45) 26 4) RAE, (4) ” (4) (4) | a oe 
| 
Intragovernmental Funds—Total............... 89,120) 1.476)....;. = 2 a | 221 SE aul all oie haa | 612 ...... 
Defense Department: } | 
| NPs are esr IE I he bis 8,562 ee ko Pe eee | 105 RES, Se , S3e Cae... 
EE Sas SR STS CONN Tie 3, 367 ae SY Oe es Oavintalscedss 295) 3,072)..... 
DO RRR EE PORES 858] 209]...... Rt Oe ae ee eee inde —_ =a 
RE GEE s 6 wv ove vivre eronsvestareeucneetwel 334 ee ween oer ere | 116) Wi-svnts ia cheoal $1) 283).. 
| | | | | } | | 
Certain Other Activities—Total.............. 30,639) 1,184) 9,474) 6,356 7| 3,563] 6,482) 3,603)... ....Joccee. 197\30,442)...... 
General Services Administration.................. 8,328 §27) 82) 6,344/...... i; (4) | 1,191 RS ee 24) 8,304|...... 
Agriculture Department: | | } 
Farmers Home Administration................. 734 a ee es eee (4) a ee oe > —_——- 
Rural Electrification Administration............. 2,822 9) 2 680) cede TE TSE Ee a eee | > arn 
SE, PE RE err 45 ee Ne Fee 363" _ aR Seo 5 .. eee 
International Cooperation Administration.......... 2,222 Pe eee dees Pa ee os oe ae Se ee | ive = 
pO RE ESS ES Ee 10,108}...... i Rae ee See a Pee Peer j10,108)...... 
Commerce Department—maritime activities........ 5,103 288 261) mn Ue Weatesa 4,501 ere eee } 122) 4,981)...... 
National Advisory Committee for Aeronautics...... 467 ae | — GE ESS Be 283 Os Jc badth ve bee 9 
BP EE Bh 6 GEA od 086406 8d doNGwe do cabeeeeees 406 99 130) 1} RE 114 RE Se aa 2 Ae 
| | | | | 
Certain Deposit Funds—Total................ 4,715 80 1,717) (4) | 2,876 12} (4) | ee 1,072 781; 2,080, 782 
eae err 520 | 4u......] _ Sheed (4) eee 247 4 230) 39 
Federal Deposit Insurance Corporation............ 1,951 24 | & =, PPE” Seer Se Sea | | 
ees RD PN GN so sb cenc ewes isecccesecds 2,245 G3] 1,200),...... | 896 . Seer i cthatant 825 iy MP ee | 743 
| | | 
Certain Trust Revolving Funds—Total..........] 2,997 235 2,524 om | “SR. ce..: (4) ee 2,217) 73 368, 19339 
Federal National Mortgage Association............ 1,622 bs SPR Re orr ee ee aE 1 315) 44 228) 1035 
Federal intermediate credit banks................. 1,075 | ee L © Seen dle «aces a | 902 16, 140, 1017 
aa ere 213 _. Beer? ee ee ees Ee ee Dake etee as 10 212 
SE Died eons 10b Gib dee tabedesinai eel a a i a ae eee (4) _ RES eae P . Steen 1075 
Latest data for agencies not reporting quarterly | | 
| j | | | | 
Atomic Energy Commission (June 30, 1957)........ 8,622] 1,324)...... C5. eee ere i. ae DF eigeie 206; 8,417)...... 
Veterans Administration (June 30, 1957)........... 1,902 355 107) eas cekecte wee 1,340 eee eee } Cts, 
Agriculture—other activity (June 30, 1957)......... 1,418] 448)...... Mi diviclesceesl. VD Silbeieawbaskes | 24) 1,397|...... 
Health Education & Welfare Dept. (June 30, 1957). .] 1,055 . Pe . ae 1} 260 | a Se 157 Beha 
Interior Department (June 30, 1957)............... 3,752] 287] 4) SR OR 2,891)  562)...... ane it. 
Treasury Department (June 30, 1957).............. 3,197 — oe a CP EEE © | és) 2,21¢...... = |. FP et sees 
pg 8 eer eer 1,684 428)......| 206) Pav n’ 85) 7 ee Pe 21) ee 
‘i | | | | 








10 Figure represents total trust interest. 


For other notes, see opposite page. 





828 FEDERAL FINANCE 





SUMMARY OF FEDERAL FISCAL OPERATIONS 
[On basis of U. S. Treasury statements and Treasury Bulletin. In millions of dollars] 









































































































































Derivation of Federal Government cash transactions 
Receipts from the public, Payments to the public, Net Federal cash borrowing or 
other than debt other than debt repayt. (—) of borrowing 
Excess 
Period *h ‘| In Le 
rom, - SS: 
uals : Plus: ’ or crease, = ~y 
Net | Plus: | Less: | Total | Budget | Trust | ,..,. | “quale: payts, | of de = 
Budget Trust Intra- rects. ex- fund Adiust- to (—), | crease Net bo: 
; i “ jus payts. —) in bi Orrow- 
seceints fund Govt. from pendi- ex: ments} | to the (—), in ] inv. by eens ine oF 
Pts | receipts | trans.! the. , | tures pendi- public | Public = Govt, aaa © x 
pu tures direct | agen. me 
& agen.)j tr. funds debt* 

Cal. year—1955...... 63,358 | 10,625 2,511 | 71,448 | 66,129 | 9,334 3,272 | 72,188 —739 3,493] 2,476 566 458 
70,994 | 12,398 | 3,023 | 80,334 | 67,216 | 10,339 | 2,747 | 74,809 5,525) —3,5 2,481 —136 | —5,910 
eee 72,284 | 15,368 | 3,079 | 84,521 | 71,692 | 14,794 3,155 | 83,328 1,191 467] 1,573 64 | —1,168 

| 

Fiscal year—1954..... 64,655 | 9,155 | 2,110 | 71,627 | 67,772 | 7,204 3,117 | 71,860 — 232 5,18 2,055 618 2,512 
ee 60,390 | 9,536 | 2,061 | 67,836 | 64,570 | 8,546 | 2,578 | 70,538 | —2,702 3,98 1,533 644 1,809 
1956..... 68,165 | 11,685 2,739 | 77,088 66,540 | 9,436 3,358 | 72,617 4,471 —578] 3,166 623 | —4,366 
er 71,029 | 14,369 | 3,242 | 82,107 69,433 | 12,961 2,386 | 80,008 2,099) —1,053] 2,339 —292 | —3,100 

Semiannually: | } | 

1955—July—Dec.....] 25,240 | 5,456 | 1,289 | 29,397 | 33,125 4,398 1,096 | 36,426 | —7,028 7,018] 1,331 369 $,323 
1956—Jan.-June....] 42,925 6,229 | 1,450 | 47,691 | 33,415 5,038 2,262 | 36,191 11,499) —7,59 1,835 254 | —9,689 
July-Dec..... 28,071 | 6,169 | 1,573 | 32,643 | 33,801 5,301 | 485 | 38,618 | —5,974 7 —390 3,779 
1957—Jan.-June....] 42,958 | 8,200 1,669 | 49,464 | 35,632 7,660 1,901 | 41,390 8,073; —5,08 1,693 98 | —6,879 
July-Dec..... 29,324 | 7,168 1,410 | 35,057 | 36,060 7,134 1,254 | 41,938 | —6,882 5,55 —120 —34 5,711 

| 

Monthly: 

1957—May........ $,282 | 2,121 117 7,280 | 5,944 1,344 | 367 6,923 358 1,43 1,241 257 —67 
OS 11,688 1,820 | 1,182 | 12,322 | 6,279 1,275 | 122] 7,431 4,891) —4,49 —123 | —5,100 
PMiicreixes 3,057 858 113 3,801 | 6,347 1,220 | 408 | 7,160 | —3,359 4 eee 2,373 
CS ee 5,128 | 1,778 115 6,786 5,930 1,075 —180 7,185 —399 1,46 40 7 
| er 7,225 | 126 8,066 5,667 1,086 —2 6,754 1,311 63 —310 —69 | 1,014 

t 3,131 | 938 | 167 3,896 6,501 1,387 | 386 7,501 | —3,605 47 —32 500 
ee 4,827 1,438 186 6,075 5,806 964 | 550 6,219 —144 655 4 —13 | 665 
besiatesitews 5,956 | 1,184 | 703 6,433 5,809 1,402 | 92] 7,119 — 686 337 —87 40 | 383 

| 

1958—Jan.......... 4,786 820 227 5,374 | 6,011 1,651 | 1,286 6,377 | —1,003 —137] —119 18 | —36 
ee 6, 1,684 217 7,759 5,528 1,317 | 105 6,740 1,020 145 305 | —52 —107 
pe: 9,501 | 1,127 135 | 10,485 5,749 | 1,564 | 803 | 6,509 3,976) —2,168 14 —67 | —2,114 
SS 3,496 | 1,331 194 4,626 | 6,122) 1,479 786 6,814 | —2,188) 2,38 —181 | —125 2,686 
en eend 4,925 | 2,131 141 6,910 | 5,846 1,363 | 185 7,024 —114 591 619 68 - 

Effects of operations on Treasurer’s account 
: : A : : Cash balances: Account of Treasurer of United 
Operating transactions Financing transactions inc., or dec. (—) States (end of period) 
Period Net Net Increase, Deposits in— 
Bode fund R oe mn Fed demense 
udget econ- | issuance | in b 
surplus, | *Pcumu- | ciliation | (+) of | sec. by | (—),in | Held | Treas | | FR. | Treas | Other 
or or | to Treas.| Govt. Govt. —_— Treas assount ury assets 
deficit | 4 Frit cash agency | agency i may (avail- | Tax and 
(-—) (-) obliga- & trust public able 
tions 5 funds 5 bt funds) | Accts 
} 

Fiscal year—1954..... —3,117 2,386 —46 | —4 —2,054 5,189 257 2,096 | 6,766 875 4,836 1,055 
 , —4,180 991 —29 | 602 | —1,362 | 3,115 —312 —551 6,216 380 | 4,365 1,471 
ee 1,626 | 2,250 | 309 | 173 | —2,617 | —1,623 —213 331 6,546 $22 4,633 1,391 
ee 1,596 | 1,409 —518 1,085 | —2,300 | —2,224 5 —956 | 5,590 498 | 4,082 1,010 

| | | 

Semiannually: | 

1955—July-Dec......] —7,884 | 1,059 92 —140 | —1,217 | 6,394 —24 | —1,671 4,545 397 3,036 1,112 
1956—Jan.-June..... 9,510 1,191 217 313 | -1, | —8,017 | — 189 2,002 6,546 522 4,633 1,391 
July-Dec...... —5,732 866 — 482 —7 | —698 | 3,877 | -—55 | —2,119 4,427 441 2,924 1,062 
1957—Jan.-June..... 7,328 543 —36 1,092 | —1,602 | —6,101 | 60 | 1,163 5,590 498 4,082 1,010 
July-Dec......] —6,735 33 159 1,008 | 20 4,370 -160; -9 4,606 481 3,084 1,041 

Monthly: 

1957—May 777 | 59 153 | —1,255 1,226 | —i1 308 5,840 568 | 4,318 954 
June 547 | — 894 147); —- | —4,707 | 44 —250 | 5,590 498 | 4,082 1,010 
July — 362 384 19 | 324 1,942 131 —1,115 4,475 504 2,833 1,138 
Aug. 703 | —288 | 87 | — 694 | 1,376 | —40 423 4,898 477 3,331 
Sept.. —115 43 | —6 | 282 567 — 106 2,436 7,335 429 5,818 1,088 
Oct.. —449 282 745 36) —345 | —72 | —3,028 | 4,307 $32 | 2,378 1,183 
Ves cae 474 | 382 —23 | —8 679 | —33 558 4,865 243 3,583 1,039 

ee —218 | — 644 | 186 | 80 | 151 | —40 —259 4,606 481 3,084 1,041 

eee ee —831 600 | 225 | 541 | —343 | 68 | —1,101 3,505 469 1,767 1,269 
isnscesone 771 | 367 | —314 142; —-I171 | 124 | 30 888 | 4,394 516 | 2,837 1,041 
Mar... ‘ 3,753 | —437 444 101 | 64 —2,055 187 1,682 6,076 474 4, 1,006 
Pe ss6seeed —2,626 | — 148 7il | — 144 | 278 2,433 94 412 6,487 594 4,558 1,335 

ES —920 768 | —17 —34 — 597 | * §95 | 152 —357 | 6,130 395 | 4,730 1,005 
? Preliminary. 


1 Consists primarily of interest payments by Treasury to trust accounts 
and to Treas: by Govt. agencies, transfers to trust accounts representing 
Budget expenditures, and payroll deductions for Federal employees re- 
tirement funds. 

2 Small adjustments to arrive at this total are not shown separately. 

3 Consists primarily of (1) intra~-Governmental transactions as de- 
scribed in note 1, (2) net accruals over payments of interest on savings 


bonds and Treasury bills, (3) Budget expenditures involving issuance of 
Federal securities, (4) cash transactions between International Monetary 
Fund and the Treasury, (5) reconciliation items to Treasury cash, and 
(6) net operating transactions of Govt. sponsored enterprises. 

4 Primarily adjustments 2, 3, and 4, described in note 3. b 

5 Excludes net transactions of Govt. s enterprises, which are 
included in the corresponding columns above. 
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DETAILS OF FEDERAL FISCAL OPERATIONS 
[On basis of Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars) 



















































































Selected excise taxes 
Budget receipts (Int. Rev. Serv. repts.) 
Adjustments from total Income and 
Budget receipts profits taxes 
Period : 
Net Transfers to— Total Individual Ex- Em- Other Mfrs.’ 
Re- | Budget cise | Ploy- | “re | Li To- d 
re- re- ment *qUOF| bacco [Se 
: funds ; taxes 2 | ceipts tailers 
ceipts | ojg. a ag of ceipts a mg taxes 
age way re- With- 
trust | trust = ceipts held | Other 
fund! | fund eset. 
Fiscal year—1954...... ,655 | 4,537 |...... 603 | 3,377 |73,173 [21,635 |10,747 |21,523 |10,014 | 5,425 | 3,829 | 2,798 | 1, 3,127 
en aa s Se levey se 599 | 3,426 »454 [21,254 |10,396 |18,265 | 9,211 | 6,220 | 4,108 | 2,743 | 1,571 | 3,177 
eo ,165 | 6,337 |...... 634 | 3,684 |78,820 [24,012 |11,322 |21,299 |10 7,296 | 4,887 | 2,921 | 1,613 | 3,778 
ee - 6,634 |1,479 | 616 | 3,917 |83,675 |26,728 |12,302 (21,531 ,638 | 7,581 | 4,895 | 2,973 | 1,674 | 4,098 
Semiannually: 
1955—July—Dec...... 25,240 | 2,927 |...... 318 496 |28,981 [11,312 | 2,699 | 4,109 | 5,052 | 3,283 | 2,526 | 1,524 792 | 1,890 
1956—Jan.—June..... 42,925 | 3,410 |...... 316 | 3,188 |49,839 [12,700 | 8,623 {17,190 | 4,952 | 4,013 | 2,361 | 1,397 821 | 1,888 
July—Dec......]28,069 | 2,559 | 643 | 312 463 |32,045 113,020 | 3,004 | 5,553 »325 | 2,876 | 2,267 | 1,648 817 | 1,876 
1957—Jan.—June.....}42,960 | 4,075 | 836 | 304 | 3,454 |51,630 [13,708 | 9,298 |15,978 | 5,313 | 4,705 | 2,628 | 1,325 857 | 2,222 
July—Dec...... 129,325 | 3,135 |1,151 305 655 |34,571 [13,760 | 2,874 »273 | 5,595 | 3,445 | 2,625 | 1,574 848 | 2,226 
Monthly: 
1957—May......... 5,282 | 1,229 109 83 | 1,057 | 7,759 897 502 965 | 1,314 391 243 161 | nua. 
See 411,688 536 | 137 $2 406 |12,819 | 2,252 | 1,818 | 6,722 5 589 563 257 142 | nua. 
is ns acon 3,057 346 | 174 19 138 , 734 | 1,047 269 541 955 556 146 
pS: * 919 | 219 84 6,475 | 3,678 128 355 965 | 1,003 346 241 157 |}1,124 
| ae 207 54 137 | 8, 2,163 | 1,823 | 2, 922 540 357 
OR Ra 3,131 332 183 30 3,796 | 1,333 204 429 | 1,088 363 379 323 159 
Re: ® 671 203 69 76 | 5,845 | 3,415 97 367 840 740 386 285 133 |$1,102 
bccn kenwed 5,956 382 165 49 59 | 6,611 | 2,125 352 | 2,277 824 432 601 221 106 
1958—Jan 4,786 313 151 19 —25 | 5,243 981 | 2,053 486 892 385 446 197 154 
ERS: " 955 190 78 235 | 7,756 | 3,953 788 406 864 | 1,302 443 201 130 |}1,129 
eR 9,501 632 150 43 855 |11,182 | 2,000 658 | 6,538 860 446 225 137 
[pee 3,496 703 145 17 | 1,678 | 6,039 792 | 2,792 476 785 722 472 218 147 | nua. 
a 4,925 | 1,221 168 70 7,334 | 3,614 640 449 922 | 1,293 416 | nua. n.a. n.a. 
Budget expenditures 3 
Agri- 
Vet- culture 
erans’ Labor and Nat- | Com- | Gen- 
Inter- | serv- and agri- ural merce eral 
est ices and welfare cul- re- and | govern- 
bene- tural | sources| housing | ment 
fits re- 
sources: 
583 | 4,298 | 2,426 | 2,936 | 1,476 | 2,502 | 1,474 
470 | 4,256 | 2,485 | 2,557 | 1,315 814 | 1,239 
438 | 4,457 | 2,552 | 4,411 | 1,202 1,502 | 1,201 
846 | 4,756 | 2,776 | 4,913 | 1,104 | 2,028 | 1,629 
308 | 4,793 | 2,966 | 4,582 » 296 1,453 | 1,789 
349 | 2,330 | 1,348 | 2,775 614 1,137 
587 | 2,291 | 1,421 | 2,183 7136 1,181 
721 | 2,502 | 1,545 | 2,399 560 574 
912 | 2,400 | 1,636 | 2,651 850 | 1,003 661 
eee eee 5,987 | 4,011 3,544 3 183 44 611 419 285 455 82 —6 101 
Po kbccueccaswnena 5,944 | 3,869 | 3,279 377 57 610 444 208 308 106 139 
) eee eee 6,279 | 4,114] 3,266 569 192 212 647 277 376 106 107 104 
Bess kektidnddenal 6,347 | 3,628 | 3,108 311 170 665 377 317 664 241 120 
Mi cinb sé iecdesdousa 5,931 3,989 | 3,545 215 96 635 382 272 215 161 108 100 
DN stukabndeeoks 5, 3,589 | 3,148 226 169 53 638 239 386 138 269 1 
Seo 6,501 3,700 | 3,222 240 190 647 421 358 529 158 222 115 
tii thus wanweesde 5,806 | 3,506] 3,035 254 183 104 646 432 226 404 147 196 119 
Diy ccerien tac ial 5,809 | 3,752} 3,312 225 178 86 681 426 224 453 117 —33 103 
estas ccecccccoced 6,011 3,765 3,146 298 211 91 697 433 360 223 112 229 100 
Rt ita dn mhietedeceal } 3,590 | 3,183 163 173 98 612 429 222 249 100 133 99 
ich+<+cciskéneuin’ 5,749 3,672 3,061 342 195 96 624 432 235 347 90 149 102 
Secaouscoencacunen 6,122 | 3,730 | 3,216 272 16 619 465 317 427 108 298 135 












































n.a. Not available. 

1 Beginning February 1957, includes transfers to Federal disability 
insurance trust fund. 

2 Represents the sum of taxes for old-age insurance, railroad retire- 
7, and unemployment insurance. 

3 For more details, see the 1959 Budget document, Pp. 890-96 and 
pp. 954-55 and the Treasury Bulletin, Table 3 of section on Budget receipts 
and expenditures. 

4Includes stockpiling and defense production expansion not shown 
separately. 


5 Periodic revisions of Treasury statement data for fiscal years given 
without corresponding monthly revisions; consequently monthly and 
semiannual data may not add to totals. 

6 Data are from Treasury Bulletin for June 1956 and are not fully com- 
parable with data in subsequent Bulletins or with other data in this 


table. 
7 Derived by subtracting totals for July-December from totals for fiscal 
year. 



























































830 FEDERAL FINANCE 
UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 
[On basis of daily statements of United States Treasury. In billions of dollars] 
Public issues 3 | 
Marketable Nonmarketable 
. Total 
End of Total | gross | - | Special 
month ptt | direct Bonds R-< issues 
ebt 2 6 vert- | Tax 
debt? Total a. | ible Sav- and 
“4. | Cates oO : | 
Total Bills | indebt- Notes Bank Bank bonds Total5 | . | = 
edness eligi- re- | 
ble+ | stricted | | sous | 
64.3 57.9 | 50.5 41.6 FEE 6.0 eres pre 8.9 6.1 2.5 7.0 
278.7 278.1 255.7 198.8 17.0 38.2 23.0 68.4 ct eae 56.9 48.2 8.2 20.0 
257.0 256.9 | 225.3 165.8 15.1 21.2 11.4 68.4 a, ERTL 59.5 $2.1 5.4 29.0 
259.5 259.4 | 221.2 142.7 18.1 29.1 18.4 41.0 36.0 12.1 66.4 57.6 YP 35.9 
267.4 267.4 226.1 148.6 ee, 16.7 30.3 58.9 21.0 12.5 65.0 57.9 5.8 39.2 
275.2 275.2 | 231.7 154.6 19.5 26.4 31.4 63.9 13.4 12.0 65.1 Pe 6.0 41.2 
278.8 | 278.8 | 233.2 157.8 19.5 28.5 28.0 76.1 5.7 11.8 63.6 57.7 4.5 42.6 
280.8 | 280.8 | 233.9 163.3 22.3 15.7 43.3 DE ibenkeccs 11.4 59.2 57.9 (6) 43.9 
276.7 | 276.6 228.6 160.4 25.2 19.0 35.3 SS 10.8 | 57.4 ed Vot-wdnen 45.6 
270.6 270.5 | 221.7 155.7 23.4 20.5 31.0 | 10.3 / & ee 5 2 Aye 46.8 
272.6 272.5 224.3 158.8 26.4 20.5 31.1 ae 10.2  % Fmt & Y aaa 46.3 
274.0 273.8 | 225.3 160.2 28.2 34.1 17.1 ot 10.1 et PEO tl. woos c, 46.7 
274.5 274.4 226.5 161.8 26.7 35.0 19.3 9 eee 9.9 54.8 fy Se 46.2 
274.2 274.1 226.3 162.2 26.7 34.7 19.4 sy eee 9.7 54.4 ae Bavoesne 46.1 
274.9 274.7 227.1 163.4 26.7 34.7 20.6 if | 9.6) 54.1 = & eee 46.0 
275.0 | 274.9) 227.1 164.2 26.9 34.6 20.7  .§ eee 9.5 53.4 id Bescaeae 45.8 
274.7 | 274.6 227.3 164.6 27.3 34.6 20.7 SE Mia <sestaniie 5 | 9.5 $3.2 el teiannws 45.5 
274.8 274.7 | 227.0 164.5 26.1 34.9 20.5 oes | 9.3 53.2 a tacaamne 46.0 
272.7 272.6 | 225.1 162.9 23.0 31.3 20.7 oo 3 ee | 9.1 53.1 tw liseeken 45.8 
275.2 | 275.1 | 228.0 166.0 22.4 31.1 | 24.7 4 t Ree | 9.0 53.0 Dae Secednan 45.4 
275.7 275.7 | 227.9 166.0 22.4 31.1 | 24.8 | ee | 9.0 53.0 52.1 jreeteee 46.1 
276.4 276.3 228.5 166.7 22.4 32.9 20.4 _ «| eee 8.9 52.9 52.0 Jrsecees 46.2 
} 




















1 Includes some debt not subject to statutory debt limitation (amounting 
to $431 million on June 30, 1958) and fully guaranteed securities, not 
shown separately. 

2 Includes non-interest-bearing debt, not shown separately. 

3 Includes amounts held by Govt. agencies and trust funds, which 
aggregated $9,657 million on May 31, 1958. 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


[Par value in billions of dollars) 


4 Includes Treasury bonds and minor amounts of Panama Canal and 
Postal Savings bonds. 
5 Includes Series A investment bonds, depositary bonds, armed forces 
leave bonds, and adjusted service bonds, not shown separately. 
6 Less than $50 million. 






























































Total Held by Held by the public 
gross U. S. Govt. 
debt agencies and 
End of (includ- trust funds! — State Individuals 
month ing guar- Federal | Com- | Mutual an a Other ond Misc. 
anteed Total | Reserve | mercial | savings pony corpo- Pema inves- 
securi- | Special | Public Banks | banks? | banks at rations = Savings Other tors3 
ties) issues issues pomees sore. bonds | securities 
1941—Dec......... 64.3 7.0 2.6 54.7 4.3 21.4 3.7 8.2 4.0 SY 5.4 8.2 9 
1945—Dec......... 278.7 20.0 7.0 251.6 24.3 90.8 10.7 24.0 22.2 6.5 42.9 21.2 9.1 
1947—Dec......... 257.0 29.0 5.4 222.6 22.6 68.7 12.0 23.9 M1 7.3 46.2 19.4 8.4 
1951—Dec......... 259.5 35.9 6.4 217.2 23.8 61.6 9.8 16.5 20.7 9.6 49.1 15.5 10.6 
1952—Dec......... 267.4 39.2 6.7 221.6 24.7 63.4 9.5 16.1 19.9 11.1 49.2 16.0 11.7 
1953—Dec......... 275.2 41.2 Pai 226.9 25.9 63.7 9.2 15.8 21.5 12.7 49.4 15.5 13.2 
1954—Dec......... 278.8 42.6 7.0 229.2 24.9 69.2 8.8 15.0 19.2 14.4 50.0 13.7 13.9 
1955—Dec......... 280.8 43.9 7.8 229.1 24.8 62.0 8.5 14.3 723.0 15.1 50.2 715.6 15.6 
1956—June........ 272.8 45.1 8.4 219.3 23.8 57.1 8.4 13.3 717.1 15.7 50.3 717.4 16.3 
baenécade 276.7 45.6 8.4 222.7 24.9 59.3 8.0 12.8 718.2 16.1 50.1 "17.2 16.1 
eee 274.1 45.2 8.5 220.4 23.2 58.0 8.0 12.5 "17.6 16.8 49.4 18.8 16.1 
eee 275.3 46.1 8.7 220.5 23.1 57.7 8.0 12.4 718.2 16.8 49.3 "18.6 16.4 
reo y 270.6 46.8 8.7 215.1 23.0 55.8 7.9 12.3 715.4 16.9 49.1 718.7 16.0 
| ary 272.6 46.3 8.8 217.4 23.4 56.8 7.9 12.3 "16.0 16.9 48.9 719.0 16.2 
pa ee 274.0 46.7 9.1 218.2 23.5 56.6 7.9 12.2 716.5 17.1 48.8 719.6 15.9 
eS 274.5 46.2 9.2 219.1 23.3 58.3 7.9 12.2 r15.7 17.2 48.6 719.9 15.9 
Oct... 274.2 46.1 9.4 218.7 23.3 58.1 7.8 12.2 r15.9 17.2 48.4 719.4 16.3 
Nov 274.9 46.0 9.3 219.5 23.7 758.2 7.6 12.1 "16.5 17.3 48.3 719.3 16.5 
275.0 45.8 9.4 219.8 24.2 759.1 7.6 12.0 "16.5 17.0 48.2 718.6 16.5 
1958—Jan 274.7 45.5 9.6 219.6 23.3 758.6 7.6 12.0 °T7.3 17.3 48.2 "18.9 16.2 
|, ere 274.8 46.0 9.4 219.4 23.2 759.3 7.6 11.9 "17.2 17.3 48.2 "18.8 15.9 
RS: 272.7 45.8 9.5 217.4 23.6 759 3 7.6 11.8 715.4 17.3 48.1 r18.9 15.4 
pS 275.2 45.4 9.7 220.0 23.7 63.0 7.6 11.8 14.5 17.1 48.1 18.6 15.7 
‘ Revised. 3 Includes savings and loan associations, dealers and brokers, foreign 


s Includes the Postal Savings System. 
2 Includes holdings by banks in territories nt insular possessions, 
which amounted to about $284 million on Dec. 


accounts, corporate pension funds, and nonprofit institutions. 


Nore.—Reported data for Federal Reserve Banks and U. S. Govt. 
agencies and trust funds; Treasury Department estimates for other groups. 
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UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, JUNE 30, 19581 
[On basis of daily statements of United States Treasury. In millions of dollars] 






































| | 

Issue and coupon rate | Amount Issue and coupon rate | Amount Issue and coupon rate Amount Issue and coupon rate | Amount 
Treasury bills2 Treasury bonds Treasury bonds—Cont. | 

[Saas 121 Sept. 15, 1956-593. 24 3,818 Aug. 15, 1966........ 1,484 

FF ee 5,102 Mar. 15, 1957-593... 927 Mar. 15, 1966-71...2 2,951 

3 4 ae 119 Dec. 15, 1958...... 2 2,368 | June 15, 1967-72...2 1,848 

3? 4. a } 99 | June 15, 1959-62...2 5,268 Sept. 15, 1967-72...2 2,716 

ES eee 198 Dec. 15, 1959-62.. 30 3,457 Dec. Te 3,736 

| 4 Saaeaeee 2,406 Nov. 15, 1960...... 3,806 ap 657 

pS | eee 278 Dec. 15, 1960-654, .2% 1,485 | 654 

S's = ae 144 Sept. 15, 1961......2% 2,239 June 15, 1978-83 Hi | 1,604 

cS 8 ee | 2,609 Nov. 15, 1961...... 2 11,177 May 15, 1985...... 3% 1,135 

SS eee | 332 Aug. 15, 1963...... 2) 6,755 Feb. 15, 1990 . yy 1,727 

SR ae | 647 June 15, 1962-67...2 2,113 eo eae 3 2,742 

aS 4. ee 551 15, 1963-68...214 2,821 

>. |. Se ,000 Feb. 15, 1964........ 3 | 3,854 

| $590] June 15, 1964-69...21%4 | 3,746 |Panama Canal Loan... .3 50 

Certificates | 1,143 - 15, 1964-69...214 | 3:21 

Ram,  h, Bvctcvnes | 3,971 Fob. 15, 1965...... 25% 7,270 |Convertible bonds 

Dec. 1, 1958...... 3% | 106 | Mar. 15, 1965-70...24% | 4,703 | Investment Series B 

Feb. 14, eee 2 Apr. 1, 1975-80...2% 8,898 

May 15, 1959...... 1% 

1 Direct public issues. 3 Called for redemption on Sept. 15. 


2 Sold on discount basis. See table on Money Market Rates, p. 823. 4 Partially tax-exempt. 


OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 


[On basis of Treasury Survey data. Par value in millions of dollars] 
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Marketable and convertible securities, al type Marketable securities, by maturity class 
Type of holder and date ete a 
Certifi- aenet-| <on- Within | 1-5 5-10 | Over 10 
Total Bills cates Notes x... 2 —_— Total 1 year years years years 
All holders: 
er eee 166,882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 |155,206 | 49,703 | 38,188 | 33,687 | 33,628 
| OPP 166,050 | 20,808 | 16,303 | 35,952 | 81,890 | 11,098 |154,953 | 58,714 | 31,997 | 31,312 | 32.930 
OS eee 165,985 | 23,420 | 20,473 30, 973 | 80,839 | 10,280 |155,705 | 71,033 | 39,184 | 14,732 | 30,756 
NO Di. 3. ois sie bie see sk 173.718 | 26.857 | 34,554 82.117 9,527 |164,191 | 74,368 | 46,513 | 11.272 | 32,038 
Ok ee 172,010 | 23,022 | 31,478 30° 685 | 87,713 9,112 |162,898 | 72,624 | 40,837 | 15,692 | 33,746 
Bs kb uiled de Caw abun ts ew 174,960 | 22,415 | 31,122 24° 732 | 87,705 8,986 |165,974 | 71,729 | 44,814 | 15,692 | 33,739 
U. S. Govt. agencies and trust funds: 
— SS) Sea ea 7,162 40 8 119 3,556 3,439 3,723 74 199 506 2,944 
8 See 8,236 273 355 688 3,575 3,345 4,891 927 500 434 3,030 
ee ee eee re , 554 130 416 1,282 3,664 3,063 5,491 1.138 1,210 295 2,848 
} eee 260 130 657 1.617 3.933 2.923 6,337 1.236 1,782 260 3,059 
SS ee ee :: 375 242 593 1,487 4,208 2,845 6,530 1,401 1,526 428 3,175 
PG. Sas aden oo 6 en Gthveoheone 9,556 321 591 1,616 4,183 2,845 6,712 1,494 1,642 414 3,162 
Federal Reserve Banks: 
MSS SS rrr 23,607 886 8,274 | 11,646 cf ae 23,607 | 17,405 3,773 1,014 1,415 
ee ES ere eae 23.758 855 | 10,944 9,157 . , 23,758 | 20,242 1,087 1,014 1,415 
a ae eee 23,035 287 | 11,367 8,579 i, 23,035 | 20,246 681 750 1,358 
Se et 24,238 1.220 | 20.104 87 it 4 Sears: 24.238 | 21.427 1,397 57 1,358 
SN ies vive wacabacewe eran 23,628 LA, eas cy 5 Sepa 23,628 | 21,178 1,035 57 1,358 
' ly | a ae, ees 23,681 22. 5. 2 See oy Se 23,681 | 21,231 1,035 57 1,358 
Commercial banks: 
= eee er 55,667 2,721 1,455 | 15,385 | 35,942 164 | 55,503 7,187 | 21,712 | 21,110 5,494 
EE eee 49 ,673 2,181 1,004 | 11,620 | 34,712 155 | 49,517 7,433 | 18,234 | 19,132 4,719 
1957—June 30 . 2,853 2,913 , 984 | 33,839 144 | 48,590 | 12,268 | 23,500 8,600 | 4,222 
Dec. 31 4.332 4.046 9.672 | 33.529 133 | 51,579 | 13.066 | 26.526 7.364 4.623 
1958—Mar. 31 3,322 2,742 9,534 | 36,488 130 | 52,087 | 13,499 | 23,379 | 10,221 4,988 
Es ohh ico We oad Cet eee eee 55,836 3,817 2,711 12,448 | 36,730 130 | 55,706 | 13,958 | 26, 476 10,273 4,999 
Mutual savings banks: 
eee eee 8 ,069 84 53 289 6,422 1,222 6,848 164 533 1,405 4,746 
ae re 7,735 107 37 356 6,074 1,161 6,574 247 540 1,319 4.468 
EE ES eae 7,397 163 114 367 5,655 1,098 ,299 576 1,082 601 4,040 
a a i oo ne ad 2 122 167 438 5.470 1.012 6,197 453 1,227 476 4.041 
. £3 See a eee 7,281 146 134 452 5,583 966 6,315 441 1,120 610 | 4,144 
ME Sea occ cvek bie fedeeneeg 7,193 103 129 537 57475 949 6,2 388 1,165 590 4,101 
Insurance companies: 
nn vs son entsbeveseareeae 13,117 630 74 789 8,479 3,145 9,972 810 1,339 2,027 5,796 
IT os bo bSccoesbcdheweeeed 11,702 318 44 760 7,789 2,791 8,911 632 1,192 1,802 5,285 
Se 10,936 326 136 648 7,277 2,549 8,387 955 1,775 1,022 4,634 
4 ee 10,801 291 248 683 7.231 2.347 8,454 938 2,074 718 4.724 
Is nn kc eiwtind waaenewee 10,684 273 119 688 7,328 2,275 8,408 912 1,804 781 4,911 
sb és vdadowss cass eee al 10,667 361 113 734 7,240 2,219 8,449 909 1,870 798 4,872 
inv 
ss Ree 59,260 | 15,153 3,973 | 12,502 | 23,927 3,706 | 55,554 | 24,062 | 10,633 7,626 | 13,233 
Ps xivescachecdnaashare ,947 | 17,074 ,919 | 13,371 | 26, 3,646 | 61,301 | 29,233 | 10,443 7,612 | 14,013 
1957—June 30........ es ee . 67,329 | 19,661 5,527 | 11,113 | 27,602 3,426 | 63, 35,850 | 10,936 3,464 | 13,654 
eh raaedaceuhionecene .499 | 20.762 9.331 8.167 | 29.127 3,112 | 67,387 | 37,249 | 13,508 2,397 | 14,233 
OS ere 68,825 | 18,147 7,944 8,522 | 31,316 2,896 | 65,929 | 35,193 | 11,972 3,595 | 15,170 
Gh é bid ban wonan cae eee 68,026 | 16,867 7,632 9,397 | 31,288 2,843 | 65,183 | 33,750 12; 625 3,560 | 15,248 
1 Direct public issues. pute included in the survey accounts for over 90 per cent of total holdings 
2 Includes minor amounts of Panama Canal and Postal Savings bonds. y these institutions. Data are complete for U. S. Govt. agencies and 


Note.—Commercial banks, mutual savings banks, and insurance com- trust funds and Federal Reserve Banks. 
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SECURITY ISSUES 





NEW SECURITY ISSUES! 


[Securities and Exchange Commission estimates. 


In millions of dollars} 






































































































































a Proposed uses of net proceeds, 
Gross proceeds, all issuers? all corporate issuers® 
Noncorporate | Corporate New capital 
Year or ” Re- 
month . Bonds Mis- Re- | tire- 
Total Fed- | >tate | Total ei) = 
U.S. | eral | 294 Pre- | Com- New |lane-|™ent| of 
mu- Other5, Total : ferred | mon Total of | secu- 
Govt.3 | agen- nici- | Pub- Pri- stock | stock money’) ous bank! riti 
cy4 al Total | licly | vately PUr- | Gebt rities 
par | offered | placed t ; 
etc. 
| 
30} 3,532 2821 6,361] 4,920] 2,360) 2,560) 631 811| 6,261] 4,990] 4,006) 364) 620) 1,271 
110) 3,189} 446 7,741] 5,691] 2,364) 3,326 838) 1,212 ,607] 7,120} 6,531) 226) 363 486 
459) 4,121 237; 9,534] 7,601] 3,645) 3,957 564) 1,369) 9,380] 8,716) 8,180 537 664 
106| 5,558! 306; 8,898] 7,083} 3,856) 3,228 489) 1,326, 8,755] 8,495] 7,960 535 260 
458) 6,969 289; 9,516] 7,488] 4,003) 3,484 816} 1,213) 9,365} 7,490} 6,780 709 1,875 
a 746| 5,977| 182) 10,2 7,420} 4,119) 3,301 635| 2,185) 10,049] 8,821] 7,957 864 1,227 
RE ows waae 22,405} 5,517 169| 5,446, 334) 10,939] 8, 4,225} 3,777 636| 2,301) 10,749] 10,384) 9,663 721 3 
SOT vcenevtewe 30,571} 9,601 572 6,958) “ 12,884] 9,957] 6,118) 3,839 411) 2,516) 12,661] 12,447] 11,784 663 214 
1957—May 1,777 eS 539) 49) 7 685 438) 247) 25 85 780) 765 703 62 15 
June 2,349 362 60; 388 44, 1,495} 1,013 633) 380) 66 416) 1,467] 1,453] 1,373 79 15 
, ee 1,982 ae | $16 38} 1,028 775 459) 316 21| 231; 1,011} 1,003 941 61 s 
Aug... 1,944 _ ae 595 10 947 840) 540 299 31} 76) 932 924 916 8 a 
Sept.. 3,975] 2,262) 215 437) 37, 1,023 907; 587 320) 19 97; 1,007 973 952 21 34 
Oct... 2,705 «ee 683) 15, 1,113 944 608 336) 68 101; 1,099} 1,090} 1,060 30 9 
Nov... 3,022} 1,374 100) 639) 65 844) 671 485 186) 24; = 150) 828} 789 764 25 39 
Dec..... 2,681 ae ee | “0 | 1,114 761 185 ~ 11 343) 1,097] 1,076} 1,023 53 21 
| | | 
1958—Jan...... 3,473 S511) 1,163 782 201) 816) 744 ad 239) 28 44 805 723 711 11 82 
RSS 2,487 407 251; 899 55) 875 607 398} 209) 85 182 856) 851 832 19 5 
Mar. ct 68 ele | §24 9| 1,623] 1,494 1,165 330) 69) 61, 1,608] 1,561] 1,525 35 47 
pO ae 6,981} 4,269 523; 798 141; 1,251] 1,121 920) 200} 41, 89) 1'9391 1,124) 1,032 92 107 
May 2,180 re | 877 200) 734 615 391 | - ~ = 719 624 559 65 95 
| | 
Proposed uses of net proceeds, major groups of corporate issuers 
} 
aie Manufacturing Copmeneene | Transportation | Public utility | Communication Bay i. 
month ] — | | 
Retire- | | Retire- | | Retire- | | Retire- | Retire- | Retire- 
New | mentof| New | mentof; New | mentof; New | mentof; New | ment of | New | ment of 
capital!®| secu- jcapital'!®, secu- (|capital'®, secu- jcapital!®| secu- (capital!®) secu- j(capital!®) secu- 
| ities | rities | | ities | | ities | ities | | rities 
6s | | 
a pindintn avadudin ire 39 ate 1,026 | 149 | 474 | 63 610 196 | 1,927 682 314 81 639 100 
ee eee 2,846 221 462 | 56 437 53 2,326 85 600 5 449 66 
RE eee 3,712 | 261 | S12 | 24 758 225 2,539 88 747 6 448 
Si ile nie ace dae ee 2,128 90 | 502 40 553 36 2,905 67 871 3 1,536 24 
=e eee ,044 190 831 93 501 270 2,675 990 651 60 788 273 
SEE Srna 2,397 | 533 | 769 51 544 | 338 2,254 174 1,045 77 1,812 56 
a en 3,336 | 243 | 682 | 5 694 20 2,474 14 1,384 21 1,815 17 
«1 aoa uae aan eboeke sna 4,104 49 | 579 | 29 802 14 3,821 51 1,441 4 1,701 | 67 
MN, oso ccthevecsesads 130 | 6 48 | a ae 350 7 | ea = 4 ae 
NL «turner adelante wea 623 | 5 35 | 2 | sO | 8 ae A See a ee 
Dn nseedeihee uss eman 248 > J 69 a | 45 | Keskeuoe 244 (°) Me Be vandees 2 ee 
Re aoe 243 | (%) | I 3 | 31} (°) Pe Por 124 3 224 1 
ae 320 4 38 Ci (9) | 2 eae 417 (9) 65 (9) 53 30 
DL ds «anion tedo sail 129 2 | 51 (%) | 49 6 333 () | 369 (°) it eee 
Sar 220 (°) 38 (9) aa ee 287 9 ee eee 98 30 
Sc Die dys Wes Gea $72 | 8 60 | 12 | 138 eee 173 (°) Me Sess cnsee ae Shesekace 
OS re A 147 7 2 | 6) |)6|682 |) 321 1 4 | so} 109 | 1 
SA RS yh 171 a= 26 (%) | eee eee 2 See 205 | 2 
Np eae oaiaiaenicr- 196 | 41 | 47 | | 83 | 5 (eg rae zz Bw | “49 | @& 
MIL ae Ma Ghee sue Si 598 | 45 | 65 | Rie 2 291 22 | 39 37 64 ; 
itntde hdc cee waeee 193 24 «| 25 | 4 | 22 re 301 36 3 30 80 1 
’ Revised. 6 Estimated net proceeds are equal to estimated gross proceeds less cost 


1 Estimates of new issues maturing in more than one year sold for cash 
in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or num- 
ber of units by offering price. 

3 Includes guaranteed issues. 

4 Issues not guaranteed. 

5 Represents foreign governments, International Bank for Reconstruc- 
tion and Development, and domestic eleemosynary and other nonprofit 
organizations. 


of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 
7 Represents proceeds for plant and equipment and working capital. 
8 Represents proceeds for the retirement of mortgages and bank debt 


with original maturities of more than one year. 


Proceeds for retirement of 


short-term bank debt-are included under the uses for which the bank 
debt was incurred. 

9 Less than $500,000. 

10 Represents all issues other than those for retirement of securities. 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 


{In millions of dollars} 














Annual totals Quarterly totals 
Industry 1956 1957 1958 
1952 | 1953 | 1954 | 1955 | 1956 1957 
3 4 1 2 3 4 1 
Manufacturing 

Total (200 corps.): 

nnctich elibdiketbaniticneae x dseaun< eet 54 , 517|63 , 343/58, 110|69,876) 71,925) 76,032) 16,129) 19,194) 19,786/19,438|18,056| 18,752) 16,718 

Py I 0 h.c060.ccesccnvcese 7,308) 8,375| 7,244/10,250| 9,290) 9,559) 1,697) 2,483 ,752| 2,575| 2,042) 2,190) 1,623 

og ee 3,192) 3,649) 3,825) 5,231) 4,880) 5,109 912) 1,362) 1,432) 1,339] 1,107) 1,232 849 

Dl ccvncnttembnkhettseencned 2,073) 2,154) 2,384) 2,827) 2,980) 3,113 723 848 750; 757 757 849 759 
Nondurable goods industries (94 corps.):!. . 

i tpetdeiekehsens «etd encase ee 19 , 266/20 ,694)20 620/23, 106) 24,784) 26,278} 6,093) 6,464) 6,636] 6,524] 6,558! 6,560) 6,132 
eS een 2,853) 3,028) 2,753) 3,413) 3,457) 3,438 811 867 947 873 841 777 649 
PN GEIS cccvescccrccscecseis 1,392) 1,526) 1,581) 1,918) 1,979) 2,019 467 $21 551 503 491 474 374 

ivi SEL 9 y 1,202} 1,248) 1,323 305 358 314 318 319 371 330 

Durable goods industries (106 corps.):2 
Daithhehsainnes «66 vwehaa mek wake 35 , 251/42, 649/37 ,490/46,770) 47,141) 49,754) 10,037) 12,730) 13,150|12,914/11,498) 12,192) 10,586 
EE coccswccevesssssed 4,455) 5,346] 4,491] 6,836; 5,833) 6,120 886) 1,616) 1,804) 1,702) 1,201) 1,413 974 
ere , 800) 2,123) 2,244) 3,313) 2,901} 3,090 4458 841 881 836) 616 758 475 
ian disdwvecsiwetheeceunae 1,127} 1,182) 1,320) 1,625) 1,731) 1,791 418 489 436; 439) 438 478 429 
Selected industries: 
Foods and kindred products (28 corps.): 
Dine ctwtnasekestchesaeasanemata 5,042) 5,411) 5,476) 5,833) 6,299) 6,620) 1,560) 1,641; 1,618) 1,642) 1,669) 1,691) 1,615 
OEE EEE ee 453) 465 462} 499 557 600 141 145 135 154 158 153 140 
PE CE con 6sesenscensdvawn 203 212 224 244 273 295 71 74 65 75 77 79 67 
I oid bn 0 0 oom biea Waren aa eat 154 154 156 160 166 174 41 50 39 40 41 54 41 
Chemicals and allied products (26 corps.): 
tein ce hehe sete cved aber ine 5,965) 6,373) 6,182] 7,222) 7,729) 8,203) 1,890; 2,001; 2,045) 2,047) 2,065) 2,047) 1,858 
PD INE CIN o.0506 0000 ccccnceus 1,259) 1,308) 1,153) 1,535) 1,488) 1,556 344 377 395 394 397 369 281 
EE ee he 86 520 593 782 769 798 178 201 197 202 201 197 144 
ee errr 396; 417; 499 597 602 639 143 181 150 152 150 187 160 
Petroleum refining (14 corps.): 

Cs ciciiisnneadie wow went éne aii 5,411} 5,883) 6,015) 6,556] 7,185) 7,814) 1,770) 1,909) 2,048) 1,941} 1,920) 1,906) 1,801 
PONE SC ccesececcececneda 728 841 751 854 917 867 218 228 299 219 193 156 147 
aaa 524 603 567 624 689 711 163 186 230 172 164 144 123 
ct bic wkans caceene ia beeael 283 290; 294 317 346 374 89 93 91 91 95 97 95 

Primary metals and products (39 corps.): 
| SE rere age 11 , 564/13, 750/11 ,522)14,952) 16,062) 16,073} 3,098) 4,340) 4,272) 4,270) 3,856) 3,675} 3,047 
NN OO 1,147) 1,817) 1,357) 2,377; 2,370) 2,313 263 702 676} 652 512 473 303 
EI re 564 790; 705) 1,195} 1,232) 1,193 145 378 342 327 264 260 157 
ie a it minis © teh acs-:0 0 oe 369 377 407 $22 651 140 188 157 157 158 179 147 
Machinery (27 corps.): 
eres pee 7,077| 8,005| 7,745| 8,477; 9,798) 10,914) 2,422) 2,746) 2,624) 2,750) 2,669| 2,871) 2,454 
ee ree eee 971/ 1,011 914 912 942) 1,175 230 245 293 305 270 306 227 
ETRE RS 375 402 465 465 458 577 121 123 141 148 135 152 110 
I in dace atid da adiets ie nani aie 199 237 263 281 321 329 79 87 79 81 82 86 83 
Automobiles and equipment (15 corps.): 
SNA tir ies Geet Cee 13 038/16, 611/14, 137/18,826) 16,336) 17,480) 3,347) 4,215) 4,993] 4,522) 3,689] 4,277) 3,853 
ern er 1,982) 2,078) 1,789) 3,023) 1,984 , 110) 272 513 711 603 291 506 346 
Fe ere 709 758 863) 1,394 942) 1,059 118 262 336) 292 151 279 161 
eS eee err 469| 469 536 693 656 670 164 166 166 166 164 173 164 
Public Utility 
Railroad: 
Bo re 10,581/10,664) 9,371/10,106) 10,551) 10,491; 2,590; 2,722) 2,574) 2,660) 2,675} 2,582) 2,239 
ProGits Getees tOM0B. oo. 00s ccccsccccces 1,438) 1,436) 908) 1,341) 1,268) 1,056 298 375 247 264 286 259 59 
a TR ere 825 903 682 927 876 734 209 267 161 183 191 199 31 
indi in ae t-eako tas oe comee 338} 412 379} 448 462 435 73 153 122 110 82 121 96 
Electric power: 
Operating revenue. ..........eseeeee 6,549) 7,136) 7,588) 8,360} 9,049) 9,644) 2,170) 2,303) 2,540) 2,312) 2,335) 2,457) 2,676 
rere , 740) 1,895) 2,049) 2,304) 2,462) 2,557 567 594 731 596| 600 630 768 
ON rrr 947) 1,030) 1,134) 1,244) 1,326) 1,403 301 334 393 327 326 357 421 
inten ébs0ocded seeeceans See 725 780 868 942) 1,022) 1,077 249 270 269 270 265 273 281 
Telephone: 
Operating revenue..............ee00 4,137} 4,525| 4,902) 5,425) 5,966) 6,467) 1,495) 1,552) 1,560) 1,611) 1,623) 1,673) 1,672 
PD tccenescwbeccseed 787; 925) 1,050) 1,282) 1,430) 1,562 359 380 387 388 387 400 402 
RE 384; 452 525 638 715 788 180 190 195 195 195 203 200 
A 660:000-00 3058 no bcends cued 355 412) 448) 496 552 613 137 147 148 150 155 160 164 












































1 Includes 26 companies in groups not shown separately, as follows: 
textile mill products (10); paper and allied products (15); miscellaneous (1). 

2 Includes 25 companies in: groups not shown separately, as follows: 
building materials (12); transportation equipment other than automobile 
(6); and miscellaneous (7). 

Note.—Manufacturing corporations. Sales data are obtained from 
the Securities and Exchange Commission; other data from published 
company reports. 

Railroads. Figures are for Class I line-haul railroads (which account 
for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which 
account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that 


quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve to include affiliated nonelectric opera- 
tions. 

Telephone. Revenues and profits are for telephone operations of the 
Bell System Consolidated (including the 20 operating subsidiaries and 
the Long Lines and General departments of American Telephone and 
Telegraph Company) and for two affiliated telephone companies, which 
together represent about 85 per cent of all telephone operations. Divi- 
dends are for the 20 operating subsidiaries and the two affiliates. Data 
are obtained from the Pederal Communications Commission. 

All series. Profits before taxes refer to income after all charges and 
before Federal income taxes and dividends. For detailed description of 
series, see pp. 662-66 of the BULLETIN for June 1949 (manufacturing); 
pp. 215-17 of the BULLETIN for March 1942 (public utilities); and p. 908 
of the BULLETIN for September 1944 (electric power). 
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CORPORATE PROFITS, TAXES, AND DIVIDENDS NET CHANGE IN OUTSTANDING CORPORATE SECURITIES! 
(Department of Commune poe. In billions [Securities and Exchange Commission estimates. In millions of dollars] 
of dollars 
, All types Bonds and notes Stocks 
Profits | In- | Profits | Cash | Undis- 
panting before come | after | divi- | tributed en oe 
quasces taxes | taxes | taxes dends | profits q New | Retire-| Net New | Retire-| Net New | Retire-| Net 
} issues | ments | change] issues | ments | change] issues} ments | change 
| 
(Re 40.6 | 17.9 | 22.8 | 9.2] 13.6 
| ea 42.2 | 22.4 | 19.7 9.0 10.7 See. 7,224) 3,501) 3,724) 4,806) 2,802) 2,004) 2,418 698} 1,720 
a 36.7 | 19.5 | 17.2 9.0 8.3 PRR 9,048} 2,772} 6,277] 5,682} 2,105} 3,577) 3,366 667| 2,700 
rr Te 20.2] 18.1 9.2 8.9 = 10,679} 2,751} 7,927] 7,344) 2,403) 4,940) 3,335 348} 2,987 
1954" ine ao te. ae 9:8! 7.0 oe 9,550} 2,429) 7,121] 6,651} 1,896} 4,755) 2,898 533) 2,366 
| ae 44.9 21.8] 23.0] 11.2] 11.8 Nay: 11,694) 5,629} 6,065] 7,832) 4,033) 3,799) 3,862) 1,596) 2,265 _— 
. . hee 45.5 | 22.4 | Bt wel .e See 12,474; 5,599) 6,875] 7,571| 3,383) 4,188) 4,903} 2,216) 2,687 
ET ccactues 43.4 | 21.6 21.8 | 12.4] 9.4 re 13,033) 4,968) 8,065} 7,934) 3,181) 4,752) 5,099) 1,787) 3,313 1941 
TE dbvictusd 14,289) 3,159) 11,129] 9,691; 2,236) 7,455) 4,598 923) 3,675 1945 
1956—2’.... 44.8 | 22.1 22.7 | 12.0 10.7 
3r.....f 44.3 | 21.8 22.4 | 12.2] 10.2 ae ee 3, 666 783| 2,884] 2,377 553} 1,824] 1,289 230] 1,059 1950 
y "ee 46.7 | 23.0} 23.7) 11.8 | 11.9 RE 3,739 867| 2,873] 2, 367 626| 1,741] 1,373 241] 1,132 1951 
Bivcsead 3,474 802} 2,672] 2,554 554) 2,000 920 248 672 1952 
1957—1".....f 46.1 | 23.0 | 23.1 | 12.5] 10.6 Gi ccces 3,409 708| 2,701} 2,393 503} 1,890) 1,016 205 811 1953 
a 43.5 | ay.t | ane | 92.6 | 9.2 1954 
a 44.2 | 22.0 | 22.1 |12.7| 9.4 1958—1...... 3, 566 784| 2,782] 2,799 537| 2,262 767 247 520 1955 
4? 0c DWF} D9) @W.01 12.0) 8.0 1956 
: 1957 
1956—1......6 38.7 196.1 | 25.3 1132.5 1 3.0 1 Reflects cash transactions only. As contrasted with data shown on p. 832, new issues 
| | | exclude foreign and include offerings of open-end investment companies, sales of securities 1956 
held by affiliated companies or RFC, special offerings to employees, and also new stock 
’ Revised. issues and cash proceeds connected with conversions of bonds into stocks. Retirements 
Nore.—Quarterly data are at seasonally adjusted include the same types of issues, and also securities retired with internal funds or with 1957 
annual rates. proceeds of issues for that purpose shown on p. 832. 
CURRENT ASSETS AND LIABILITIES OF CORPORATIONS! 1958 
[Securities and Exchanges Commission estimates. In billions of dollars] . 
ee 1 
Current assets Current liabilities bys 
eae sncapeeiet ‘a Fart 
Net Notes and accts. Notes and accts. | p, . 
End of year working a. &. receivable payable Federal esur 
Cos capital Govt. Inven- —— Oth — 
Total Cash securi- 2 tories | Other | Total ee ie ther ban! 
ties “a 5 3 re 
Govt.2 Other Gove.2 Other bilities 
See 81.6 161.5 28.1 19.7 * 55.7 55.1 1.7 | 79.8 .4 47.9 16.7 14.9 
lc icavancusvudian 86.5 179.1 30.0 20.7 2.7 58.8 64.9 2.1 | 92.6 1,3 53.6 21.3 16.5 — 
dines dene yin aieicen 90.1 186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7 
. ee 91.8 190.6 31.1 21.5 2.6 65.9 67.2 2.4 98.9 2.2 57.3 18.7 20.7 
a ere 94.9 194.6 33.4 19.2 2.4 3 65.3 eal 99.7 2.4 Pe 5.3 as.2 
SE sha ewredaweaaees 103.0 224.5 34.6 23.0 2.3 87.1 72.8 4.7 121.5 , ee 73.5 19.3 26.5 | 
RS Se Fy: 109.1 235.9 35.1 18.2 2.6 | 94.5 80.4 3.8 126.8 2.4 | 78.0 | 17.9 | 28.6 
ae ae 111.0 | 235.2 32.3 17.7 2.5 94.9 82.3 5.5 | 124.2 2.5 | 7.0 | 15.4 | 2.4 
2° 112.1 234.9 33.0 15.4 re , 96.1 82.4 5.4 122.8 2.6 77.3 13.1 | 29.7 
cranieben ted 112.9 239.5 33. 15.7 2.4 98.7 83.2 $.7 126.6 2.6 78.3 14.8 | 31.0 
eae eae 113.5 239.9 35.0 16.5 2.8 97.5 82.2 5.9 126.5 2.3 | 77.6 | 16.0 | 30.6 
re ee 114.8 232.8 32.6 15.4 py 94.6 81.4 6.2 118.0 ‘a | 73.2 | 12.8 | 29.9 1941 
-- 1945 
r Revised. - 2 Receivables from, and payables to, the U. S. Government exclude 
1 Excludes banks and insurance companies. amounts offset against each other on corporations’ books. pany 
1952 
1953 
BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT! 1954 
1955 
(Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars] 1956 
1957 
Transportation — 1956 
Manu- Min- Public | Com- fon Trans- | Public | All 
Year Total factur- in ———|_ utili- | muni- | Other2 Quarter Total be | porta- | utili- | other 
ing © | Rail- ties | cations min | tion | ties 1957 
road | Other ing 
0 rrr 20.6 7.3 Py 1.1 1.2 3.3 Bal 4.7 1957—1...... 8.3 3.8 on fe 2.6 1958. 
oa 25.6 10.9 a 1.5 -. 3.7 Fe $9 SRS 9.6 4.5 8 1.3 ® | 
ere 26.5 11.6 1.0 1.4 1.5 3.9 1.5 5.6 aeweues 9.4 4.3 8 1.7 2.5 — 
Sear 28.3 11.9 1.0 S25 1.6 4.6 1.7 6.3 9.7 4.6 8 1.8 2.6 P] 
_. enero: 26.8 11.0 1.0 9 1.5 4.2 3.7 6.5 | 1] 
Se 28.7 11.4 1.0 a 1.6 4.3 2.0 Ta | 0006—3,...005 7.3 3.3 Pe 1.2 2:3 2] 
_,, Seer 35.1 3.0 | 1.2 Sa 1.7 4.9 : & 8.4 | a 8.3 3.5 .6 1.8 2.4 hold 
as 5 eile aansrieh eitl 37.0 16.0 | 1.2 | 1.4 1.8 | 6.2 | 3.0 | 7.4 nee 7.7532) «3 is | 23 oy 
| pein sine ee 30.8 | 12.0 9 | 7 | 15 | 6.3 | 9.3 Bank 
| 3} 
1 Corporate and noncorporate business, excluding agriculture. 3 Includes communications and other. 


2 Includes trade, service, finance, and construction. 4 Anticipated by business. 
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MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 


[In billions of dollars] 






































































































































All properties Nonfarm Farm 
t | Other anemia Multi-family and | | 
ge olders - to 4-family houses commercial properties! 
= End of year Sinan. | Finan- 
or quarter All > 7 eee: Gee All | All ial Oth 
hold- | | | raz. | hold- | ie | hold- | ial | Other 
120 a insti- |Selected) Indi- | “o.. Finan- | other | Finan- | op, insti- |holders? 
100 tutions | Federal viduals | Total cial | ew | Total cial h id, fs | tutions | 
987 agen- | and | insti- | -— | insti- — | 
= cies | others | tutions | tutions| °*S | 
4 | 
587 
313 Dcirdiencwsenseaheewee 37.6 20.7 2.0 14.9 31.2 18.4 11.2 7.2 12.9 8.1 | 4.8 6.4 1.5 4.9 
975 RR eer eee - 35.5 21.0 9 13.7 30.8 18.6 12.2 6.4 12.2 7.4) 4.7 4.8 5.2 3.4 
59 Es a ree 72.8 51.7 1.4 19.8 66.7 45.2 35.4 9.8 21.6 14.0 7.6 6.1 2.3 5.7 
(32 eee orn 82.3 59.5 2.0 20.8 75.6 51.7 41.1 10.7 23.9 15.9 8.0 6.7 2.6 4.1 
572 i niaceteuceninadeniene 91.4 66.9 2.4 22.1 84.2 58.5 46.8 11.7 25.7 17.2 8.4  & 2.8 4.4 
311 ee rere 101.3 75.1 2.8 23.5 93.6 66.1 53.6 12.5 27.5 18.5 9.0 7.8 3.0 4.8 
er nee 113.8 85.8 2.8 25.2 | 105.5 yc 62.5 [3.2 29.8 20.0 9.8 8.3 ; 5.0 
520 Cd aoe Keane otek vaninentl 130.0 99.4 3.1 27.5 | 120.9 88.2 73.8 14.4 32.7 21.9 10.8 9.1 3.6 5.4 
a ets ray 144.5 | 111.2 3.6 29.7 | 134.6 99.0 83.4 | 15.6 35.6 23.9 11.7 9.9 3.9 6.0 
Pt biiachdindsce domweahe 156.3 | 119.9 4.7 31.7 | 145.8 | 107.6 90.2 17.4 38.2 25.6 | 12.6 10.5 4.0 6.5 
ues 
‘ies IG oho cao oe deecons 141.3 | 108.7 3.3 29.3 | 131.5 96.6 81.4 15.2 34.9 23.4] 11.5 9.8 3.9 5.9 
LS oe = eee ee 144.5 | 111.2 3.6 29.7 | 134.6 99.0 83.4 15.6 35.6 23.9 11.7 9.9 a9 6.0 
nts 
ith Pree 147.2 | 113.0 4.0 30.2 | 137.1 | 101.0 84.9 16.2 36.1 24.2} 11.9 10.1 3.9 6.2 
150.2 | 115.3 4.2 30.7 | 139.9 | 103.3 86.8 16.5 36.6 24.6 12.0 10.3 4.0 6.4 
153.4 | 117.7 4.5 31.2 | 143.0 | 105.6 88.6 17.0 37.4 25.1 12.3 10.4 4.0 6.4 
is +-+0ine neared 156.3 | 119.9 4.7 31.7 | 145.8 | 107.6 90.2 17.4 | 38.2 25.6 12.6 10.5 4.0 6.5 
| | | 
Ns x iincccceasced 158.6] 121.6 | 4.9 32.1 | 148.0 | 109.2 91.5 17.6 38.8 26.0 12.8 10.6 4.1 6.6 
| j j 
P Preliminary. Federal agencies represent HOLC, FNMA, and VA (the bulk of the 
— 1 Derived figures, which include negligible amount of farm loans held amounts through 1948 held by HOLC, since then by FNMA). Other 
by savings and loan associations. Federal agencies (amounts small and separate data not readily available 
2 Derived figures, which include debt held by Federal land banks and currently) are included with individuals and others. 
= Farmers Home Administration. Sources.—Federal Deposit Insurance Corporation, Federal Home Loan 
Norte.—Figures for first three quarters of each year are Federal Reserve Bank Board, Institute of Life Insurance, Departments of Agriculture 
estimates. Financial institutions represent commercial banks (including and Commerce, Federal National Mortgage Association, Veterans Ad- 
nondeposit trust companies but not trust departments), mutual savings ministration, Comptroller of the Currency, and Federal Reserve. 
r banks, life insurance companies, and savings and loan associations. 
-_ MORTGAGE LOANS HELD BY BANKS! 
{In millions of dollars] 
_——— ae — 
Commercial bank holdings2 Mutual savings bank holdings 3 
| Bad of year Residential | Residential 
or quarter — Other | . Senet | Other | 
ota | | non- arm ota . | in | non- | Farm 
: FHA-| VA- | Con- | FHA- | VA- | Con- | 
Total in- guar- | ven- farm Total in- | guar- ven- farm 
sured | anteed | tional | sured | anteed | tional | 
| } | 
| RE es Be ERE >. 2B = lias ti | ee 1,048) 566| 4,812] 3,884]....... osurithed D aitne 900 28 
— ee Poe ae ey i || ee a Rees 856 its BY A eee |oveeses 797 24 
| 
” a ic adeasinbleedeen 13,664] 10,431].......|....... | are 2,264 968 8,261] 7,054]....... sti bled 1,164, 44 
Nis incsbaavawee teenie 14,732] 11,270} 3,421) 2,921; 4,929) 2,45 j 9,916] 8,595] 2,567) 1,726) 4,303) 1,274 47 
ee ee 15,867] 12,188] 3,675} 3,012) 5,501) 2,621) 1,058) 11,379] 9,883} 3,168) 2,237) 4,477 2 53 
SS ere ee 16,850] 12,925} 3,912) 3,061) 5,951; 2,843) 1,082) 12,943] 11,334] 3,489) 3,053) 4,792) 1,556 53 
eck kw iciced awk eae eee 18,573] 14,152] 4,106) 3,350) 6,695) 3,263) 1,159) 15,007] 13,211] 3,800) 4,262) 5,149) 1,740 56 
SES Se OP 21,004] 15,888] 4,560) 3,711); 7,617) 3,819) 1,297) 17,457] 15,568 4,150} 5,773) 5,645| 1,831 58 
ESPERO es 22,719] 17,004] 4,803) 3,902; 8,300) 4,379) 1,336) 19,745] 17,703 4° 409) 7,139; 6,155) 1,984 59 
— ee 23, 337] 17,147] 4,823 aps 8,735; 4,823) 1,367) 21,169} 19,010 need 7,790; 6,551}; 2,102 57 
TTT Te 22,500] 16,860} 4,760) 3,890) 8,210) 4,282) 1,358) 19,225] 17,218] 4,350; 6,840) 6,028) 1,944 63 
l ee ee 22,719] 17,004) 4,803 on 8,300} 4,379) 1,336) 19,745} 17,703 4,409 7,139) 6,155) 1,984 59 
3 
- CF — BI 0s oe ckcctecadons 22,670] 16,880} 4,770| 3,810) 8,300) 4,440) 1,350) 20,105] 18,035] 4,455) 7,330) 6,250) 2,010 60 
oO SS ee , 760] 16,890] 4,730) 3,720) 8,440) 4,500) 1,370) 20,475] 18,384) 4,500) 7,520) 6,364) 2,033 58 
Eee 23,105] 17,070] 4,750} 3,660) 8,660) 4,660) 1,375) 20,812] 18,687] 4,575) 7,660) 6,452) 2,068 57 
> ff (|) Fide scencncsseeng 23,337] 17,147] 4,823) 3,589) 8,735; 4,823) 1,367) 21,169} 19,010 4,669) 7,790; 6,551; 2,102 57 
| 
: Per 23,410} 17,140] 4,820 3,490) 8,830) 4,880) 1,390) 21,565] 19,370} 4,785, 7,920) 6,665) 2,137 58 
5 | | 
6 ? Preliminary. based on Federal Reserve preliminary tabulation of a revised series of 
1 Represents all banks in the United States and possessions. banking statistics. March and September figures are Federal Reserve 
3 2 Includes loans held by nondeposit trust companies but excludes estimates based in part on data from National Association of Mutual 
4 holdings of trust departments of commercial banks. March and Septem- Savings Banks. 
: ber figures are Federal Reserve estimates based on data from Member Sources.—All-bank series prepared by Federal Deposit Insurance 


Bank Call Report and from weekly reporting member banks. 
3 Figures for 1941 and 1945, except for the grand total, are estimates 


Corporation from data supplied by Federal and State bank supervisory 
agencies, Comptroller of the Currency, and Federal Reserve. 





836 


REAL ESTATE CREDIT 





MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 


{In millions of dollars] 





Loans acquired 


Loans outstanding (end of period) 





Nonfarm 


| 


Nonfarm 


Year or month 





VA- 





VA- 


FHA- | 


guar- 


insured | 


| Total 
| 


FHA- 


insured 











236 
344 
358 
348 














6,442 
6,636 





33,241 








815 


1,394 | 


4,573 
$,257 
5,681 
6,012 








17,273 
17,421 
17,576 
17,696 
17,815 
17,918 
18,124 


18,560 








Norte.—For loans acquired, the monthly figures may not add to annual 
totals, and for loans outstanding, the end-of-December figures may differ 
from end-of-year figures, because monthly figures represent book value of 
ledger assets whereas year-end figures represent annual statement asset 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS 


{In millions of dollars] 





Loans made 


Loans outstanding (end of period) 





Year or 
month 
Total! 


New 
con- 
struc- 
tion 


pur- | Total2 


| chase 


| 
FHA- 
in- 
sured 


VA- | Con- 
ven- 


guar- 
anteed | tional2 





1,379 
1,913 








245) 
233) 
281) 
316 
346 


581) 
1,358 


2,246 
2: 357 


3,488 
3,846 
5,241) 
4,727) 





31,463 


31,670 
31/923 
32/247 
32; 636 
33.141 





1 Includes loans for other purposes (for repair, additions and alterations, 
refinancing, etc.) not shown separately. 
2 Beginning 1958 includes shares pledged against mortgage loans. 


Source.—Federal Home I oan Bank Board. 


values, and because data for year-end adjustments are more complete. 
Source.—Institute of Life Insurance; end-of-year figures are from 
Life Insurance Fact Book, and end-of-month figures from the Tally of 


Life Insurance Statistics and Life Insurance News Data. 


NONFARM MORTGAGE RECORDING OF $20,000 OR LESS 


[In millions of dollars] 





Year or 
month 


Total 


By type of lender 
(without seasonal adjustment) 





| 


Season- | 
|seasonal 
| adjust- 


Without | 


ment2 


Sav- 


ings & | 


loan 
assns. 


Insur- 
ance 

com- 

panies 


Com- 
mer- 
cial 
banks 


Mutual 
sav- 
ings 

banks 





4,732 








1,490 
2,017 | 


060 
5,295 


1,165 
1,097 


3,365 
3,370 
3,600 
3,680 
4,239 
5,617 
5,458 





218 
217 


1,064 





1 Three-month moving average, seasonally adjusted by Federal Re- 


serve. 


2 Includes amounts for other lenders, not shown separately. 
Source.—Federal Home Loan Bank Board 
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GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 
[In millions of dollars) 


MORTGAGE DEBT OUTSTANDING ON 
NONFARM 1- TO 4FAMILY PROPERTIES 


[In billions of dollars) 


























cof 









































FHA-insured loans VA-guaranteed loans 
Home Home 
mortgages Proj- Prop- mortgages Government- 
Year or month ect- erty Bad of underwritten én 
im- 3 ce) n- 
Total | ew | Ex | t2Pe | prove- ree ee | 2 year or Total ven- 
isting 1 | ment isting quarter tional 
PFOP- | prop. | 888°" | ioans? PTOP- | prop- 
FHA-| VA- 
Total | in- | guar- 
665 257 217 20 171 en ere sured | anteed 
4,343 | 1,637 856 | 1,157 3,072 | 1,865 | 1,202 
1,216 713 708 | 3,614 | 2,667 942 eres 18.6] 4.3 | 4.1 2 | 14.3 
3,113 974 3 2,719 | 1,823 890 
,882 | 1,259 | 1,030 259 | 1,334 | 3,064 | 2,044 | 1,014 eee 45.2] 18.9 | 8.6 | 10.3 | 26.3 
" 1,035 907 232 4,257 | 2,686 , 566 eae $1.7 | 22.9 9.7 | 13.2 | 28.8 
3,807 | 1,269 | 1,816 7 7,156 | 4,582 | 2,564 et ahesa'scinie wae 58.5 | 25.4 | 10.8 | 14.6 | 33.1 
3,461 | 1,133 | 1,505 130 692 | 5,868 | 3,910 | 1,948 woceeninee 66. 28.1 | 12.0 | 16.1 | 38.0 
3,715 880 | 1,371 595 869 | 3,761 | 2,890 863 ESS: 75. 32.1 | 12.8 | 19.3 | 43.6 
 Reeeeeqoey 88. 38.9 | 14.3 | 24.6 | 49.3 
292 60 94 80 58 286 218 68 SS 99. 43.9 | 15.5 | 28.4] 55.1 
247 60 104 18 65 276 213 62 en asecconed 107. 47.2 | 16.5 | 30.7 | 60.4 
333 67 124 716 65 268 206 62 
340 63 122 67 88 251 193 58 1956—Sept...... 96. 42.5 | 15.2 | 27.3 | 54.1 
273 57 116 14 85 295 228 66 ae 99. 43.9 | 15.5 | 28.4] 55.1 
422 145 79 111 280 229 50 
329 86 145 33 213 182 30 1957—Mar.®....J101.0 | 45.1 | 15.7 | 29.4 | 55.9 
332 97 152 12 71 176 155 20 June?....1103.3 | 45.9 | 15.9 | 30.0 | 57.4 
Sept.?. 105.6 | 46.5 | 16.1 | 30.4 | 59.1 
418 120 186 56 55 160 142 18 Dec.?.... 47.2 | 16.5 | 30.7 | 60.4 
386 115 164 43 142 129 13 
435 127 192 62 53 123 110 13 1958—Mar.?....]109.2 | 47.7 | 17.1 | 30.6 | 61.5 
423 119 186 57 61 85 72 13 
431 110 201 55 65 73 57 15 
? Preliminary. 











Norte.—For total debt outstanding figures for first 
three quarters of year are Federal Reserve estimates. 
For conventional, figures are derived. 

Sources.—Federal Home Loan Bank Board, Federal 
Housing Administration, Veterans Administration, and 


1 Monthly figures do not reflect mort amendments included in annual totals. 

2 These loans are not ordinarily sec by mortgages. 

3 Includes a small amount of alteration and repair loans, not shown separately; only such 
loans in amounts of more than $1,000 need be secured. 


Note.—FHA-insured loans represent gross amount of insurance written; VA-guaranteed 
loans, gross amount of loans closed. Figures do not take account of principal repayments 
on previously insured or guaranteed loans. For VA-guaranteed loans, amounts by type 
are derived from data on number and average amount of loans closed. 


Sources.—Federal Housing Administration and Veterans Administration. 


FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! 
{In millions of dollars) 


Federal Reserve. 


FEDERAL HOME LOAN BANK LENDING 


{In millions of dollars] 
































C Mortgage Advances outstanding 
Mortgage holdings — tions o- an a (end of period) 
I mit- - epay- 
End of year ae ments Year or month vances | ments - a 
or mon FHA " un- ort- ng- 
Total | ine” | guar- Pur anne a ; 
sured | anteed chases Sales 
195 176 19 
1,177 | 1,044 5 816 547 269 
1,646 677 111 239 806 508 298 
1,922 538 56 323 864 565 299 
1,841 542 221 638 952 634 317 
1,632 614 $25 476 867 612 255 
1,714 411 62 7 1,417 991 426 
2,069 5 360 1,228 798 430 
2,737 | 1,119 2 764 1,265 731 534 
2,464 75 1 518 993 559 434 
2,505 1 525 1,079 614 465 
2,541 |) = 626 1,040 638 402 
2,586 , 3 Seer 1,072 663 409 
2,631 | eee 712 1,119 688 431 
CY J. 2 ae 726 1,131 686 445 
2,712 , | eer 717 1,143 689 454 
2,737 eee 764 1,265 731 534 
2,755 ( | Seer 786 906 379 
,752 56 9 761 790 451 339 
a 45 29 745 696 394 302 
2,674 38 75 842 815 304 S11 
2,586 | 33 109 | 1,001 803 288 515 









































1 Operations beginning Nov. 1, 1954, are on the basis of FNMA’s new 

charter, under which it maintains three ‘ate programs: secondary 

market, special assistance, and management and liquidation. 
Source.—Federal National Mortgage Association. 


1 Secured or unsecured loans maturing in one year or less. 
2 Secured loans, amortized quarterly, having maturities or more than 
one year but not more than ten years. 
Source.—Federal Home Loan Bank Board. 
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CONSUMER CREDIT, BY MAJOR PARTS 


[Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars) 


































































































Instalment credit Noninstalment credit 
End of year or month Total Autos Other Repair Sing! 
- consumer | and mod- | Personal — Charge Service 
Total — goods ernization loans Total — accounts credit 
pegs paper! loans2 
/ —_— 
oan nn hin uss amd 7,222 4,503 1,497 1,620 298 1,088 2,719 787 | 1,414 518 193 
DE Weddld> bch Obaeneenwed 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597 194 
Serer 5,665 2,462 455 816 182 1,009 3,203 746 | 1,612 845 194 
a aa 21,395 14,703 6,074 4,799 1,016 2,814 6,692 1,821 3,291 1,580 195 
Dttivierctecateoteo seen 22,617 15,294 5,972 4,880 1,085 3,357 7,323 1,934 3,605 1,784 195 
i a 27,401 19,403 7,733 6,174 1,385 4,111 7,998 2,120 4,011 1,867 195 
i a einsd gareeninipcare meee 31,243 23,005 9,835 6,779 1,610 4,781 8,238 2,187 | 4,124 1,927 195 
eS 32,292 23,568 9,809 6,751 1,616 5,392 8,724 2,408 | 4,308 2,008 195 
ra Seer 38,670 28 ,958 13,472 7,634 1,689 6,163 9,712 3,002 | 4,579 2,131 195 
PE eee 42,097 31,827 14,459 8,510 1,895 6,963 10,270 3,253 | 4,735 2,282 195 
Sl inaivikunhetieedaueemairen 44,776 34,105 15,496 8,687 1,984 7,938 10,671 3,502 | 4,760 w 195 
| 
NS» 665 scien enaeed 41,937 32,158 14,883 8,081 1,886 7,308 9,779 3,582 | 3,834 2,363 195 
St: wehehoucdsauue 42,491 32,608 15,127 8,165 1,905 7,411 9,883 3,530 3,948 2,405 
ee ere 42,668 32,968 15,329 8,189 1,921 »529 9,700 - | 3,886 2,408 
id aiacae'aiemmaniel 43,101 33,303 15,490 8,229 1,954 7,630 9,798 3,458 | 3,925 2,415 
SS ee 43,270 33,415 15,556 8,228 1,969 7,662 9,855 3,493 3,942 2,420 
sis a échiewh-4'e: aha 43,274 33,504 15,579 8,236 1,988 7,701 9,770 3,405 3,991 2,374 
Ee 43,530 33,596 15,542 8,300 1,996 7,758 9,934 3,458 | 4,135 2,341 
NL, eat ohd-s>-cnaltea . 34,105 15,496 8,687 1,984 7,938 10,671 3,502 4,760 2,409 
OE OE Te ee 43,966 33,737 15,326 8,499 1,963 7,949 10,229 3,514 | 4,264 2,451 195 
RD, echebten dpucuind 43,043 33,302 15,122 8,277 1,936 7,967 ,741 3,542 3,710 2,489 
i abiekiawha mae 42,562 32,983 14,889 8,192 1,915 7,987 9,579 3,542 3,528 2,509 
Dis cake kb endadats 42,665 32,932 14,788 | 8,134 1,914 8,096 9,733 3,501 | 3,694 2,538 
Ts ¢tenwcaewie baat 43,027 32,957 14,713 | 8,176 1,933 8,135 10,070 3,616 3,956 2,498 
1 Represents all consumer instalment credit extended for the purpose Note.—Monthly figures for the period December 1939 through 1947, 
of purchasing automobiles and other consumer goods, whether held by and a general description of the series are shown on pp. 336-54 of the 
retail outlets or financial institutions. Includes credit on purchases by BULLETIN for April 1953; monthly figures for 1948-56, in the BULLETINS IN 
individuals of automobiles or other consumer goods that may be used for October 1956, pp. 1035-42, and December 1957, pp. 1420-22. : 
in part for business. A detailed description of the methods used to derive the estimates may 
2 Represents repair and modernization loans held by financial institu- be obtained from Division of Research and Statistics. 
tions; holdings of retail outlets are included in other consumer goods 
paper. 
INSTALMENT CREDIT, BY HOLDER 
[Estimated amounts outstanding, in millions of dollars] 
Financial institutions Retail outlets —_ 
Total | | | 193 
End of year instal- | Sales Con- House- 194 
or month ment Com- finance | Credit | Sumer Depart-| Furni- | hold Auto- 194 
credit Total | mercial ie peter enon finance | Other! Total ment ture appli- | mobile | Other 
banks onien com- Stores2 | stores ance | dealers} 195 
P panies! stores 195 
| 195 
9 
er yer 4,503 3,065 1,079 | 1,197 8 Ae 657 1,438 354 439 183 123 339 +3 
errs 6,085 4,480 1,726 | 1,797 — ae 759 1,605 320 496 206 188 395 195 
DP iveivniecthiwet th 2,462 1,776 745 | 300 ft Re 629 686 131 240 17 28 270 195 
a ee 14,703 | 11,805 5,798 3,711 590 1,286 420 2,898 746 827 267 287 771 ” 
ES eee 15,294 | 12,124 5,771 3,654 635 1,555 509 3,170 924 810 243 290 903 195 
iin «éctwhe och ehebe 19,403 | 15,581 7,524 4,711 837 1,866 643 3,822 1,107 943 301 389 1,082 
eae 23,005 | 18,963 8,998 5,927 1,124 2,137 777 4,042 1,064 1,004 377 $27 1,070 
Sree” S 23,568 | 19,450 8,796 6,144 1,342 2,257 911 4,118 1,242 984 377 463 1,052 
Sees 28,958 | 24,450 | 10,601 8,443 1,678 2,656 1,072 4,508 1,511 365 487 1,101 
 eeorwaeat © 31,827 | 27,084 | 11,707 9,100 2,014 3,056 1,207 4,743 1,408 1,187 377 502 1,269 
Es ebebses ccs duben 34,105 | 29,375 | 12,714 9,573 2,472 3,332 1,284 | 4,730 1,393 1,146 374 529 1,288 
SOGT— BEA «oo cccciese 32,158 | 27,864 } 12,143 9,176 2,167 3,123 1,255 4,294 1,229 1,077 355 510 1,123 
ee 32,608 | 28,263 | 12,323 a 2,227 3,155 1,258 4,345 1,249 1,077 359 518 1,142 195 
Bas aon beans 32,968 | 28,726 | 12,508 9,476 2,284 3,209 1,249 4,242 1,144 1,072 361 525 1,140 
Ba ova shine ,30 29,014 | 12,607 9,565 2,344 3,234 1,264 | 4,289 1,161 1,083 360 530 1,155 
SEG «vn dwans 33,415 | 29,128 | 12,656 9,598 2,377 3,231 1,266 4,287 1,167 1,077 363 533 1,147 
eee < 29,241 | 12,749 9,585 2,415 3,229 1,263 4,263 1,134 1,080 365 533 1,151 
Sea? 33,596 | 29,239 | 12,717 9,564 2,439 3,248 1,271 4,357 1,199 1,092 365 531 1,170 
bate nels dealin 34,105 | 29,375 | 12,714 9,573 2,472 3,332 1,284 | 4,730 1,393 1,146 374 529 1,288 “= 
R 
1958—Jan.........++- 33,737 | 29,125 | 12,611 9,464 2,446 3,320 1,284 | 4,612 1,381 1,108 367 $22 1,234 uni 
bas ccestens 33,302 | 28,864 | 12,415 9,405 2,451 3,306 1,287 4,438 1,326 1,079 363 514 1,156 loa: 
ers ae 32,983 | 28,621 | 12,310 | 9,284 2,461 3,286 1,280 | 4,362 1,343 1,045 359 504 1,111 inst 
Bio c 00+ ete 32,932 | 28,701 | 12,421 9,200 2,506 3,290 1,284 4,231 1,241 1,033 354 498 1,105 
ee 32,957 | 28,674 | 12,442 9,129 2,531 3,273 1,299 4,283 1,278 1,034 353 494 1,124 
1 Consumer finance companies included with “other” financial institu- 3 Represents automobile paper only; other instalment credit held by 
tions until September 1950. automobile dealers is included with “‘other’’ retail outlets. 
2 Includes mail-order houses. 
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INSTALMENT CREDIT HELD BY COMMERCIAL BANKS, INSTALMENT CREDIT HELD BY SALES FINANCE 
BY TYPE OF CREDIT COMPANIES, BY TYPE OF CREDIT 
[Estimated amounts outstanding, in millions of dollars] [Estimated amounts outstanding, in millions of dollars] 
Automobile Repair P Other | Repair 
Total paper — and Per- End of year — Auto- con- and Per- 
End of year instal- suaner mod- sonal or month ment mobile | sumer | modern-| sonal 
or month ment cede erniza- loans credit paper goods | ization | loans 
credit | Pur- Direct s . tion paper loans 
chased pops loans 
SR wtaxdsoscvcenee 1,197 878 115 148 56 
atin nice nn keanen 1,079 237 178 166 135 363 SERRE rrre 1,797 1,363 167 201 66 
ee 1,726 447 338 309 161 471 SEs giet4s44ecacts ae 300 164 24 58 54 
eds i-05hb000arn 745 66 143 114 110 312 
er 3,711 2,956 $32 61 162 
errr 5,798 | 1,177 | 1,294 | 1,456 834 | 1,037 DG tin ceee++0a pene 3,654 2,863 452 63 276 
Shes csnestauw 5,771 | 1,135 | 1,311 | 1,315 888 | 1,122 arr er 4,711 3,630 680 60 341 
_ CR 7,524 | 1,633 | 1,629 | 1,751 | 1,137 | 1,374 ae 5,927 | 4,688 816 46 377 
Siiiinescs scone x 2,215 | 1,867 | 2,078 | 1,317 | 1,521 de 4-« oh oahe en Sane sh 4,870 841 31 402 
. 8,796 | 2,269 | 1, 1,880 | 1,303 | 1,676 AS eS 8,443 6,919 1,034 25 465 
tas chine eee 10,601 | 3,243 | 2,062 | 2,042 | 1,338 | 1,916 ins ae wineikgthwickiee 9, 7,283 1,227 23 567 
i ilensnnn00 4 8wa be 11,707 | 3,651 | 2,075 | 2,394 | 1,469 | 2,118 Pe ee 9,573 7,470 1,413 20 670 
Mb catwescweants 12,714 | 4,054 | 2,335 | 2,435 | 1,527 | 2,363 
1997-—DMay . i... .ssce 9,176 | 7,272 1,285 22 597 
1957—May......... 12,143 | 3,851 | 2,246 | 2,368 | 1,450 | 2,228 OG sé <:0:00 bane 9,300 | 7,376 1,296 22 606 
ee 12,323 | 3,921 | 2,282 | 2,395 | 1,466 | 2,259 | SE 9,476 | 7,466 1,369 22 619 
Becctcveka 12,508 | 3,976 | 2,310 | 2,456 | 1,480 | 2,286 pO See eae 9,565 7,532 1,384 22 627 
Mh a bea te 12,607 | 4,026 | 2,330 | 2,434 | 1,503 | 2,314 Sete 9,598 7,557 1,389 22 630 
Sept 12,656 | 4,050 | 2,334 | 2,437 | 1,514 | 2,321 Sere 9,585 7,537 1,390 23 635 
ide ciersel 12,749 | 4,082 | 2,334 | 2,471 | 1,531 | 2,331 a Ps: ; 7,510 1,388 21 645 
PRES 12,717 | 4,067 | 2,333 | 2,448 | 1,537 | 2,332 ee ee 9,573 7,470 1,413 20 670 
eee 12,714 | 4,054 | 2,335 | 2,435 | 1,527 | 2,363 
1958—Jan 9 464 7,363 1,404 20 677 
1958—Jan.......... 12,611 | 4,016 | 2,330 | 2,378 | 1,508 | 2,379 7 Se eee 9,405 7,237 1,464 20 684 
SPRANG 12,415 | 3,966 | 2,312 | 2,272 | 1,484 | 2,381 ere 9,284 7,080 1,492 19 693 
pas odio 12,310 | 3, 2,305 | 2,236 | 1,467 | 2,396 re e4-6ckoaen 9,200 | 6,968 1,515 20 697 
RRS 12,421 | 3,893 | 2,321 | 2,281 | 1,465 | 2,461 eee eee 9,129 6,888 1,520 20 701 
Te 12,442 | 3,889 | 2,325 | 2,262 | 1,477 | 2,489 
| 
INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT, BY HOLDER 


OTHER THAN COMMERCIAL BANKS AND SALES 


FINANCE COMPANIES, BY TYPE OF CREDIT [Estimated amounts outstanding, in millions of dollars] 


















































[Estimated amounts outstanding, in millions of dollars} Financial | Retail 
= es em = 
P singie-pay- charge 
Total | a uto- pom ~~ i asi — ment loans) | accounts) : 
End of _ —_ mobile | sumer | modern-| sonal _ on instal- ] —— 
or mon men paper | goods | ization | loans ment | Com- De- 
credit | paper | loans credit 
| met- | Other { P@- | Other 
cial ment 
RR 789 81 24 15 669 eres | Sasee" 
Pr 6bcs sKkenenned 957 122 36 14 785 
Sea bks'b 8s wean 731 54 20 14 643 2,719 625 162 236 | 1,178 518 
,087 693 152 275 | 1,370 597 
Sere rer 2,296 360 200 121 1,615 . 
ee 2,699 373 233 134 1,959 3,203 on we 2 1,322 oS 
198 : pibienin caicinny eiaen ae po o- a4 pe 2, as 6,692 | 1,576 245 650 | 2,641 | 1,580 
SI cacccaeoccescd 539 375 282 | 33314 cease tees). ge] SS | cee | te 
SN cs ncncs hy ated 761 537 326 | 3,782 8'238 | 1/899 288 772 | 3'352 | 1.927 
_ eae 6,277 948 648 403 | 4,278 ‘ 2096 312 793 51 2° 008 
Di ciesciscwudenll 7,088 | 1,108 638 437 | 4,905 12.712 2,635 367 | 862 | 3.717 | 2,131 
a , 84 410 893 | 3,842 | 2,282 
1997—May siiacteimcttle 6,545 : oo — = rg 10,671 | 3,095 407 876 | 3,884 | 2,409 
July............) 6,742 | 1,052 647 419 | 4.624 9,779} 2,996 | 586| 593 | 3,241 | 2.363 
Ane Adee wasted aoe : ae Po 4 oo 9,883 | 3,029 501 579 | 3,369 | 2,405 
Scie ica 1,093 645 434 | 4/735 9'798 | 3'002 456 335 3300 3415 
RRS 6,958 1,101 638 438 4,781 9/855 3'023 470 588 3°354 2°420 
ee ee 7,088 1,108 638 437 4,905 9,770 3.022 383 612 3,379 2,374 
1958-—Jan. inode phensi 7,090 ‘oo 7 = 4,088 10,671 | 3,095 | 407| 9876 | 3'884 | 2409 
Se yes [tee | ge) se tee pan lb) se] gt] gas | aaa 
TE ccesviiceud 7,103 | 1,117 605 436 | 4,945 9579 | 3.054 | 488 | 573 | 2/955 | 2°509 
9,733 | 3,067 434 580 | 3,114 | 2,538 
Norte.—Institutions represented are consumer finance companies, credit poe § eee ond Se | 2.0 | Se 











unions, industrial loan companies, mutual savings banks, savings and 
loan associations, and other lending institutions holding consumer 1 Includes mail-order houses. 
instalment loans. 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT 


{Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “‘unadjusted”’ refer to adjustment 
of monthly figures for seasonal variation and differences in trading days) 



















































































Total Automobile paper = joa <a Personal loans 
Year or month 
: Unad- : Unad- : Unad- : Unad- : Unad- 
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 
Extensions 
| 
"RE CRE GR, S| FER .!)0CU eee | i ere a 2 ers 5,043 
Se See ee  s SS) are 0 ee aa Be Encdinagaen 5 ewe 6,294 
ae Seer OPS ee cf aa h = epee i 2 Sa ' 2 = 7,347 
I. sick cutie noseieddbe «cesta deel , TS GeEppeneey i. Sl eepeeress gl Sea ge epee 8, 
SE « cavanichsaspeatthswadle caeneeas MN Wiss ds occa ock SCRE Bian pasige OD) Livecwictes i RRS 8, 866 
Dt a: shake echinded bandueueeenad ein ia |) Sa’ Bl SSE Pe ED, Banks onewes fF fee 10,272 
AS PE AoA a Re (LA SSS A SEE Veles y oa/0 wank > 7 [er 0 4a 11,342 
Pita sxcbenestwénenen diate abenes 3 gt a , Ce Boo a beseae DOME bvttncecaas Ss faa 12,613 
I isc ncenk ens 3,535 3,748 1,363 1,513 | 995 1,016 134 147 1,043 1,072 
ntecntudnsne eel 3,547 3,674 1,356 1,494 1,007 998 128 133 1,056 1,049 
Dielbeseseesadsean 3,599 3,837 1,381 1,563 | 999 995 30 143 1,089 1,136 
RE Mitieseeceorncsaand 3,591 3,704 1,355 1,467 | 1,027 1,022 137 150 1,072 1,065 
Die cetccetandewd 3,546 3,388 1,392 1,364 973 927 127 138 1,054 959 
ian adnate nheesad 3,541 3,545 1,435 ,404 | 912 976 126 141 1,068 1,024 
incnenecknnkene 3,559 3,439 , 404 1,250 | 964 1,020 120 123 1,071 ,046 
re 3,615 4,069 1,423 1,305 959 1,333 118 112 1,115 1,319 
ret ccceccncccdes 3,504 | 3,108 1,346 1,190 940 799 131 102 1,087 1,017 
EP ee | 3,235 | 2,754 1,179 1,020 | 900 717 116 9 1,040 
i nnccendade kink 3,193 3,164 1,077 1,104 | 981 902 115 105 1,020 1,053 
Miianhesensénoaeved 3,278 3,345 1,161 1,222 914 874 125 124 1,078 1,125 
i cesiks <bietees 3,252 3,386 1,113 1,212 994 1,008 | 126 136 1,019 1,030 
Repayments 
. citkw duck wk waa buch inn hue akedaa ik | ge SRE cS 2 es ie Se a, Bexkseoweun 4,660 
Serre) eee ee PE “Bascsdenawd ere / 2 5,751 
SOEs SNS eee i 2 Sa fr  Prewee 2 arr ME) Bewpivesdaue 6,593 
Fee ey were 0 8 ae 7 2 ee ee BE is cag anna 7,336 
ed dive hagas aed >”  apentee Pe Pecan cancad i Bees i |  Seppeeeey 8,255 
«Saas Se L | a 7 8 ee A ae Dee Vistebswres , 501 
ere A Gea - 2 ear De lvsstadened ere 0 ae 10,542 
obs wnbdenod one chéderbeededeueed = SR SY. Ns. ewe en ecm EE Nik cow wiebtioc Gy Saree 11,638 
I  Cccnencetsacsed 3,313 3,376 1,305 1,321 919 952 121 123 968 980 
nicetin inaihaik te ovaieanataaa 3,339 3,224 1,289 1,250 951 914 120 114 979 946 
July. 3,382 3,477 1,317 1,361 964 971 125 127 976 1,018 
sc avtenecee neue 3,343 3,369 1,276 , 306 976 982 117 117 974 
ther acecianchene 3,418 3,276 1,318 1,298 990 928 124 123 986 927 
rere , 358 3,456 1,317 1,381 945 968 118 122 978 985 
REE Spe 3,394 3,347 1,292 1,287 981 956 113 115 1,008 989 
ene 3,498 3,560 1,368 1,351 978 946 124 124 1,028 1,139 
Es onde cnsncumeun 3,421 3,476 1,368 1,360 925 987 120 123 1,008 1,006 
nsnguesrecenah oan 3,401 3,189 1,317 1,224 966 939 125 118 993 908 
Mar. 3,373 3,483 , 300 1,337 952 987 123 126 998 1,033 
Op ae ccchivesh eae 3,401 3,396 1,338 1,323 921 932 126 125 1,016 1,016 
| REESE ee 3,352 3,361 1,296 1,287 941 966 118 117 997 991 
Change in outstanding credit! 
eee Seen  Beacewdvens fi See  Bessccnaues _  & ares +383 
RS Fe Ar " SRRERRRSEp ME tcarancdsact CS, errr  F oa +543 
0 Orr re rrr aes > =e = i, ae 2 ar +754 
Sees en COE, 2.60 «creas CEE. Besicaasace'eal ED Wkeanenbins eee +670 
aes eee _ - aes Ms Bdveteseani - ae Se Me dteaaas oak +611 
Da vebetoccedtesscsckheumetescn wes gg I ERE Evbwiesewed ae . » aaa +771 
Seer ee ne nT ibs cceeeeee af ae ee ae ea SR +800 
— SaaS ee Cees gl Se a. Ara OEE Cdcnccerkad Ge Bixisavencas +975 
Ss 65 vevikvecetens +222 +372 +58 +192 +76 +64 +13 +24 +75 +92 
RE ds dag dée sabre +208 +450 +67 +244 +56 +84 +8 +19 +77 +103 
a he anh eerneeel +217 +360 +64 +202 +35 +24 +5 +16 +113 +118 
Pia de bcbuneenhaan +248 +335 +79 +161 +51 + 40 +20 +33 +98 +101 
RL dao ahh v.o ay alee +128 +112 +74 +66 —17 —1 +3 +15 +68 +32 
Ci eeddevesnenhann +183 +89 +118 +23 —33 +8 +8 +19 +90 +39 
Pty onaidecv bale +165 +92 +112 —37 -17 +64 +7 +8 +63 +57 
Pe a +117 +509 +55 —46 —19 +387 _ —12 +87 +180 
I ns kc ccncesccbak +83 — 368 —22 —170 | +15 — 188 +11 —21 +79 +11 
i: 60¢¢hedeecheue — 166 —435 —138 —204 | — 66 —222 -9 —27 +47 +18 
ie ctacacanhane — 180 —319 —223 —233 +29 —85 -—8 —21 22 +20 
STP ETET EET —123 —51 -—177 —101 -—7 —58 -1 -1 +62 +109 
Pnkt oteetenndenel —100 +25 — 183 —75 +53 +42 +8 +19 +22 +39 
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in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 
credit extended and repaid are on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other 
transactions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 


1 Obtained by subtracting instalment credit repaid from instalment 
credit extended. 

Nore.—Monthly figures for 1940-54 are shown on pp. 1043-54 of 
the BuLLeTIN for October 1956; for 1955-56, in the BULLETIN for 
December 1957, pp. 1420-22. 

A discussion of the composition and characteristics of the data and 
a description of the methods used to derive the estimates are shown 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER 


(Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “unadjusted” refer to adjustment 
of monthly figures "for seasonal variation and differences in trading days) 
































Sales finance Other financial 
Total Commercial banks companies institutions Retail outlets 
Year or month 
Unad- : Unad- Unad- : Unad- Unad- 
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 
Extensions 
ee ae 21,558 ee 8,135 |..... oteus YB . Bivatabeses 4,499 
Liadiemaela ea Be canewene he + 7 Seaeegous ee eo BL Evccesocecs 4,963 
Cibieeaened DEE Esecesecccch GRAM Ebowesek<<< 9) aeesere RE Ba sanhoce<e 5,750 
iniirmneentied Es Uctovcaccosh ME Ebécécescce Bess cewe xed + a Seeegeces 5,524 
eonseense DE) Be cocceeccdh (SERED Untwnvdvece (* | eRe yeay Ce Bseteeee. 5,541 
bis mies “Mp odacoerede Ga Ebawscceccch, ME Beeneterscs I ene 6,281 
TPT i Me npreccenal Ne knecseee.ss ET Wowscweescs  Moeskbesn an 6,602 
Ss ichepindiesceil SEE Evcccceccask GGEE Tresvcoccosh URED Tecccessccch GHEE Tbastbcoece 6,570 
3,535 3,748 1,245 1,362 832 886 877 904 581 596 
3,547 3,674 1,268 1,333 830 904 870 871 579 566 
3,599 3,837 1,291 1,382 890 1,022 905 946 $13 487 
3,591 3,704 1,284 1,320 819 903 907 906 581 575 
3,546 3,388 1,289 1,239 834 829 869 797 554 $23 
3,541 3,545 1,325 1,302 856 860 871 850 489 $33 
3,559 3,439 1,252 1,150 835 779 893 877 579 633 
3,615 4,069 1,252 1,228 873 865 902 1,069 588 907 
3,504 3,108 1,247 1,174 828 720 875 793 554 421 
3,235 2,754 1,146 1,008 769 642 819 730 501 374 
3,193 3,164 1,109 1,132 742 724 805 828 537 480 
3,278 3,345 1,204 1,286 769 759 848 871 457 429 
3,252 3,386 1,153 1,228 715 743 813 828 571 587 
Repayments 
— eee Sree DEE. Esevececeee kk. ® eee Bn, Gta nnnaee BME Enecvccsede 3,934 
TS ECS Sf Pe ae i SPeeees - aaa Pe Missceseeed a Uistenesoons 4,01 
ees San ce | Sere i eae DE bate iodine tn x | Seesquery $5,098 
ORR eREa RE pee ee _ = a SeRRpeeRe PM Bawecccccos Se Rise scenecs Dae Esacckhenssd 5,304 
_ — RRO ORR Ve Fe MEE, Bensccsoces Seger Tie Bheessoes es Pn Tnscconesans 5,465 
SE bediedaces tues c0enknaee sane MEME. Eichobbes ns i 4 eee Wi ‘Bhstovceeses Mi, Besesancesa 5,891 
—— SRPESRERERREO PRES OSE at Bi Masees sane  s aay RARE Giga MY [necanaeeee 6,328 
eS Fk i |) eepeert _¢ Se gi) Gee oo 2 eee 6,512 
ca ccsncccecenun 3,313 3,376 1,168 1,200 817 814 805 818 $23 544 
CEST 3,339 3, 1,196 1,153 805 780 800 776 538 515 
a ER < 3,382 3,477 1,189 1,242 831 846 817 844 545 545 
RRR Te 343 3,369 1,196 1,221 797 814 819 806 $31 $28 
Pnicestsoesecckhun 3,418 3,276 1,228 1,190 808 796 815 765 567 525 
6:0 aie aches guile 3,358 3,456 1,200 1,226 820 873 810 817 $28 540 
Dtikédni<dbeesenain 3,394 3,347 1,208 1,182 795 800 838 826 553 539 
Er pea 3,498 3,560 1,232 1,231 848 856 843 939 575 534 
1958—Jan. . re en pe 3,421 3,476 1,216 1,237 844 829 837 831 524 579 
1 1, 799 736 550 548 
1 if 845 544 574 
1 i 818 517 520 
1 as 805 515 535 
+565 
+272 
+652 
+220 
+76 
+ 
+235 
-13 
ree +222 +372 +77 +162 +15 +72 +72 +52 
eer + 208 +450 +72 +180 +25 +124 +70 +51 
See ere +217 +360 +147 +185 +59 +176 +88 — 103 
pS ES ae +335 + +99 +22 + +88 +47 
PGhvoscseerwdaban +128 +112 +6 +49 +26 +33 +54 —2 
Teds oskieesecganed +183 +89 +142 +93 +36 —13 +61 -2- 
sired saweseekaee +165 +92 +44 "32 +40 — 31 +55 +26 +94 
BS icacissireswahoe +117 +509 +20 —3 +25 +9 +59 +130 +13 +373 
Eo con scnswnans +83 — 368 -9 —103 —16 — 109 +38 —38 +70 —118 
Md heats erareus — 166 —435 — 143 — 196 +6 —59 +20 —6 - 49 —174 
ee ee — 180 -—319 —107 —105 —T71 -121 —13 -17 +11 — 76 
M66 60d ccccusice —123 —51 +41 +111 —93 — 84 +29 +53 — 100 —131 
as ddserive cued —100 +25 —48 +21 —115 —71 +7 +23 +56 +52 






































1 Data on extensions and repayments have been adjusted to avoid 
duplications resulting from large transfers of other consumer goods paper. 
As a result, the differences between extensions and repayments for some 
types of holders do not equal the changes in outstanding credit. 

2 Obtained by subtracting instalment credit repaid from instalment 
credit extended, except as indicated in note 1. 

Note.—Monthl — for 1940-54 are shown on pp. 1043-54 
of the BULLETIN for ober 1956; for 1955-56, in the BuLLeTIN for 
December 1957, pp. 1420-22. 


A discussion of the composition and characteristics of the data and 
a description of the methods used to derive estimates are shown 
in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 
credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other trans- 
actions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding 
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BUSINESS ACTIVITY 





SELECTED BUSINESS INDEXES 


[1947-49= 100, unless otherwise noted. The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation} 




























































































: . Construction 
Industrial production eontrncin Em | 
/ ployment and payrolls? | 
(physical volume)* awarded (value)! 
Depart- 
Non Manufacturing ee Se | Com | ‘sales 
- car- store 

Manufactures agri- | production workers | load- | sales* oe Bon ol 

Year Mine Resi-| 4) | cul- ings® | (retail | P™°°** | Meese 

or month Total erals | POt@l| den- | other | tural value) P “ 

Total | Pu- _ -" mal Employ- Pay- 
rable onto ment ment rolls 

Ad- | Unad-| Ad- | Ad- | Ad- | Ad- | Unad-} Unad-| Unad-| Ad- | Ad- | Unad-| Unad-| Ad- Ad- | Unad- | Unad- 

justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed | justed justed 

38 38 37 45 34 26 39 68.7) 31.1 90 : . * ee 

39 42 36 53 34 18 45 69.0} 37.1 98 i - ae 

30) 24 34 42 30) 27 32 52.8} 24.0 83  — «* oe 

39 37 40 45 43 41 43 58.4) 25.7 92 ce. Ss ae 

45 47 44 62 45 49 42 66.9) 32.6 107 . ee = eee 

43 43 42 57 51 57 46 62.1} 30.4 105 ) eS | eee 

48 49 46 59 66 75 59 64.2) 32.1 110 3G =75.0)....... 
| 

50 52 48 63 69 73 67 65.5} 33.0 115 37| 75.6, 65.0 

50 49 50 64 69 71 68 64.1; 32.4 111 37 74.2 62.0 

52 53 51 63 73 76 70 64.2) 32.8 112 37, 73.3} 62.9 

58 60 56 68 63 52 70 68.3} 35.0 115 38} 73.3) 61.9 

48 45 51 59 49 30 62 59.5} 28.3 99 35, 71.4 56.1 

39 31 48 51 34 22 41 50.2) 21.5 79 32} 65.0) 47.4 

30 19 42 42 15 8 20 42.6) 14.8 59 24, 58.4) 42.1 

36) 24 48 48 14 7 18 47.2) 15.9 62 24 55.3 42.8 

39 30 49 51 17 7 24 55.1} 20.4 67 27| 57.2) 48.7 

46) 38 55 55 20 13 25 58.8) 23.5 69 29| 58.7; 52.0 

55 49 61 63 30 22 -9| 27.2 81 32 59.3 $2.5 

60 55 64 71 32 25 -1} 32.6 84 35} 61.4) 56.1 

46 35 57 62 35 27 -6| 25.3 67 32} 60.3 51.1 

57 49 66 68 39 37 .2| 29.9 76 35} 59.4) 50.1 

66) 63 69 76 44 43 -2| 34.0 83 37 59.9 51.1 

88 91 84 81 66 54 9} 49.3 98 44, 62.9| 56.8 

110 126 93 84 89 49 -9| 72.2 104 49 69.7 64.2 

133 162 103 87 37 24 -4| 99.0 104 56} 74.0; 67.0 

1 159 99 93 22 10 -1} 102.8 106 62} 75.2) 67.6 

110 123 96 92 36 16 .0| 87.8 102 70| 76.9) 68.8 

86 95 91 82 87 -9} 81.2 100 90} 83.4) 78.7 

100} ~=‘101 99 100 84 86 -4| 97.7 108 98} 95.5) 96.4 

103 104 102 106 102 98 -8} 105.1 104 104; 102.8) 104.4 

97 95 99 94 113 116 -8} 97.2 88 99} 101.8) 99.2 

113 116 111 105 159 185 -6} 111.7 97 107} 102.8 103.1 

121 128 114 115 171 170 .4| 129.8 101 112} 111.0) 114.8 

125 136 114 114 183 183 .3) 136.6 95 114; 113.5) 111.6 

136 153 118 116 192 178 .8) 151.4 96 118} 114.4) 110.1 

127 137 116 111 215 232 .8| 137.7 86 118} 114.8 110.3 

140 155 126; 122) 261 280 .6| 152.9 95 128} 114.5) 110.7 

144 159 129 129} 199) 199 -7| 161.4 97 135} 116.2) 114.3 

145 160 130} 128 101 101 .4| 162.7 90 136} 120.2) 117.6 

147 163 131 127 121 105 132) 7119.8} 7105.2} 104.7) "163.7 90 138} 120.2) 117.4 

147 162 131 128 109 119 102) 7119.9) 7104.8] 103.4) 7160.9 85 138} 120.8) 118.2 

147 163 132 129 106 119 97| 7119.9) 7104.4) 105.3| "164.6 92 144) 121.0) 118.4 

146) 160 131 129 96 107 89/7119.4) 103.3} 105.0) 164.7 87 136} 121.1} 118.0 

143 156 130 127 98} 108 92)7118.9] 102.8) 7104.3) 162.6 86 129} 121.1) 117.8 

141 154 128 123 89 86 91} 7118.3) 101.8] 7102.6) "160.7 85 133} 121.6) 118.1 

137 146 127 123 75 70 78) 7117.8] 100.3|7100.6) "157.3 83 138} 121.6) 118.5 

135 142 127 122 78 72 82)7117.1) 98.0) 797.2/7149.9 82 130; 122.3; 118.9 

131 137 125 119 74 67 78\ 7115.6) 795.5} 795.1/7144.9 77 124; 122.5) 119.0 

129 135 124 112 102 99 105; 7114.8) 793.5) 793.3)7143.6 75 131} 123.3) 119.7 

128] 7131 125; "110 108 115 104) 7114.4) 792.5) 791.4)7139.6 72 130} 123.5) 119.3 

130 134 126 109 128 124 130} 114.6) 92.4) 91.0) 140.7 73 P133| 123.6) 7119.5 

» Mo oo. cei a See P115.0|) 992.7) °92.2) 144.7 78 i errr 

*Estimated. ? Preliminary. ° Revised. 2 The indexes of employment and payrolls, wholesale commodity prices, 


* Average per working day. 


1 Indexes beginning 1956 are based on data for 48 States from F. W. 
Dodge Corporation, 1956-57= 100. Figures for earlier years are three- 
month moving averages, based on data for 37 States east of the Rocky 
Mountains, 1947-49= 100; the data for 1956 on this basis were: Total, 
268; Residential, 271: and all other, 266. A description of the old index, 
including seasonal adjustments, may be obtained from the Division of 


Research and Statistics. 


and consumer prices are compiled by the Bureau of Labor Statistics. 


nel in the armed forces. 


Nonagricultural employment covers employees only and excludes person- 
The figures on employment and payrolls in- 
corporate revisions to first-quarter 1957 Benchmark levels. The con- 
sumer price index is the revised series, reflecting, beginning January 1953, 
the inclusion of some new series and revised weights; prior to January 
1953, indexes are based on the “interim adjusted”’ and “old” indexes 
converted to the base 1947-49= 100. 
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INDUSTRIAL PRODUCTION 
[Federal Reserve indexes, 1947-49 average= 100] 

















Annual 
ee average 1987 1958 
Industry pa — — 
tion | 1956 | 1957] May | June} July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May 
SEASONALLY ADJUSTED 
INDUSTRIAL PRODUCTION—TOTAL.. 1100.00 143 | 143 | 144 | 145 | 145 | 145 | 144 | 142 | 139 | 135 | 133 | 130 | 128 | 126 | 128 
MANUFACTURES—TOTAL.............- 90.02 | 144 | 145 | 145 | 147 | 147 | 147 | 146 | 143 | 141 | 137 | 135 | 131 | 129 | 128 | 130 
Durable Manufactures—Total.......... 45.17 | 159 | 160 | 160 | 163 | 162 | 163 | 160 | 156 | 154 | 146 | 142 | 137 | 135 |131 | 134 
Ey I ES i A 6.70 | 138 | 131 | 132 | 132 | 134 | 136 | 131 | 128 | 121 | 107 | 100] 95] 91 86} 91 
iis oo 0 te ate 6 hb-0n 0-00 c6b05er 28.52 | 172 | 176 | 176 | 179 | 179 | 178 | 176 | 172 | 170 | 163 | 159 | 153 | 150 | 146 | 148 
Fabricated metal products............++. 5.73 | 135 | 139 | 138 | 139 | 141 | 140 | 139 | 137 | 141 | 135 | 129 | 124] 122 | 118 | 119 
NS 0 n-ocenednnens -| 13.68 | 171 | 168 | 168 | 171 | 173 | 172 | 170 | 164 163 | 156 | 151 | 144 | 141 [7137 | 138 
Nonelectrical machinery . 9.04 | 153 | 150 | 152 | 153 | 152 | 151 | 1580 | 148 | 143 | 137 | 130 | 127 | 126 | 7122 | 123 
Electrical machinery... .. 4.64 | 207 | 2 199 | 207 |} 215 | 215 197 | 203 | 194 | 192 | 177 | 170 | 166 | 167 
Transportation equipment.... . ois 7.54 | 199 | 213 | 216 | 220 | 216 | 216 | 212 | 208 | 203 | 194 | 191 | 185 |"183 |r178 | 181 
Autos, trucks, and parts........ --| 4.80 | 125 | 128 | 127 | 132 | 128 | 131 | 129 | 126 | 125 | 113 | 107 | 99] 93 86 | 93 
Other transportation equipment......... 2.74 | 310 | 344 | 352 | 355 | 351 | 345 | 340 | 334 | 322 | 315 | 318 | 312 [7316 | 316 | 313 
Instruments and related products.......... 1.29 | 166 | 172 | 173 | 173 | 173 | 174 | 173 | 170 | 170 | 168 | 166 | 163 | 160 |r159 | 159 
Clay, glass, and lumber products...........+. 5.91 | 140 | 133 | 136 | 140 | 133 | 136 | 134 | 131 | 128 | 124 | 125 | 120 | 120} 119 | 125 
Stone, clay, and glass products............ 2.82 | 158 | 155 | 157 | 156 | 155 | 159 | 159 | 155 | 151 | 148 » 142 | 134] 133 | 7135 | 139 
Lumber and products.........-sseeeeeees 3.09 | 123 | 114 | 117 | 125 | 113 | 116 | 112 | 109 | 107 | 103 | 110 | 108 | 109 | 105 | 111 
Furniture and misc. manufactures............ 4.04 | 135 | 132 | 132 | 133 | 133 | 135 | 135 | 132 | 129 | 125 | 123 | 120 | 121 |r121 | 123 
Furniture and fixtures. ........cceccesees 1.64 | 122 | 120 | 120 | 121 | 122 | 123 | 122 | 120} 118 | 116 | 114 | 111 | 111 |rt10 | 113 
Miscellaneous manufactures.............. 2.40 | 144 140 | 141 | 142 | 141 | 143 | 143 | 140 | 136 | 131 | 129 | 126 | 128 |r129 | 129 
Nendurable Manufactures—Total...... 44.85 | 129 | 130 | 131 | 131 | 131 | 132 | 131 | 130 | 128 | 127 | 127 | 125 | 124 | 125 | 12 
III, ko 6.0 64 ktivdncwiocncied 11.87 | 108 | 105 | 106 | 106 | 107 | 106 | 106 | 104 | 101 97 97 | 97 95 98 99 
pO RE 6.32 | 104} 99] 100 | 100 | 101 | 101 | 101 98 | 95] 91 92] 91] 92] 92] 93 
Apparel and allied products.............. 5.55 | 112 | 111 | 113 | 113 | 113 | 112 | 112 | 110 | 107 | 104 | 103 | 103 | 99 | 106 | 106 
Rubber and leather products.......0.0000000+ 3.20 | 117 | 118 | 118 | 119 | 119 | 122 | 120 | 117 | 116 | 108 | 108 | 106 | 106 | 102 | 104 
I nciveneetenceswoneneed 1.47 | 133 | 135 | 134 | 135 | 136 | 141 | 138 | 135 | 131 | 117 | 116} 114] 116] 112 | 113 
Lester and PrOGeets... occ cccccccceccecs 1.73 | 104 | 104 | 104 | 106 | 105 | 106 | 104 | 103 | 103 | 100 | 100 | 98 | 98] 94)..... 
 iekidcinsctndcscoemansen 8.93 | 145 | 148 | 148 | 148 | 146 | 149 | 149 | 149 | 149 | 146 | 146 | 144 | 142 | 143 | 143 
Paper and allied peesuets init aloe ani Seaton 3.46 | 159 | 158 | 158 | 159 | 156 | 163 | 161 | 161 | 162 | 152 | 155 | 153 | 149 | 152 | 153 
Printing and publishing.................. 5.47 | 136 | 141 | 141 | 141 | 140 | 141 | 142 | 142 | 141 | 142 | 140 | 139 | 138 | 137 | 137 
Newsprint consumption...........+.+++ 1.85 } 132 | 131 | 132 | 132 | 129 | 129 | 131 | 130 | 129 | 131 | 126 | 124 | 124 | 123 | 124 
Job printing and periodicals......... «e-] 3.62 | 138 | 146 | 145.| 146 | 146 | 146 | 147 | 148 | 148 | 148 | 147 | 146 | 145 | 145 | 144 
Chemical and petroleum products............ 9.34 | 167 | 172 | 173 | 172 | 174 | 175 | 174 | 173 | 171 | 169 | 168 | 164 \"163 | 164 | 165 
Chemicals and allied products............ 6.84 | 177 | 184 |] 185 | 184 | 185 | 186 | 185 | 185 | 184 | 181 | 182 | 177 | 176 |7177 | 177 
SS Ea 2.54 | 196 | 203 | 204 | 204 | 205 | 206 | 207 | 206 | 201 | 196 | 195 | .186 | 183 | 180 | 180 
Petroleum and coal products............. 2.50 | 141 | 141 | 142 | 139 | 142 | 143 | 141 | 139 | 135 | 137 | 131 | 129 | 127 | 127 | 132 
Foods, beverages, and tobacco. ........++++0+ 11,51 | 112 | 712 | 112 | 113 | 113 | 112 | 113 | 111 | 110 | 113 | 114 | 113 | 113 | 7113 | 113 
Food and beverage manufactures....... --f 10.73 | 113 | 112 | 112 | 114 | 113 | 113 | 113 | 112 | 110 | 114 | 114] 114 | 113 [7113 | 113 
Food manufactures...........+e2ee0+ --f 8.49 | 113 | 112 | 112 | 113 | 114 | 112 | 112 | 111 | 110 | 113 | 113 | 112 | 112] 115 | 114 
DINNER, « seratschidaresas+etasuceu 2.24 | 112 | 113 | 112 | 116 | 109 | 113 | 113 | 112 | 110 | 118 | 116 | 118 |7114 | 108 }..... 
Tobacco manufactures. ...........eeee00: -78 | 107 | 111 | 110 | 112 | 114] 131 | 114 | 110 | 107 | 106 | 112 | 112 | 112 | 117] 115 
MINERALS—TOTAL . .......cccecececeess 9.98 | 129 | 128 | 130 | 127 | 128 | 129 | 129 | 127 | 123 | 123 | 122 | 119 | 112 | 7110 | 109 
ss canine ee 0ssescbikeeh canner 8.35 | 129 | 128 | 130 | 127 | 127 | 128 | 129 | 128 | 123 | 122 | 121 | 118 | 111 |"109 | 109 
WN 1.6:40.8i054-dedwns desi Gedesebaenaten 2.68 | 85) 83 83 86 | 84] 84) 82] 80.) 77] 71 69 | 70| 70] "63 62 
SE ch ni adh anwstene sa cawaun -36] 55 | 49 56} ©} 40} SO} 48) 45) 43} 40] 43) 43) 41 40} 41 
Ns 00 a 6ndonacessunsaen 2.32} 90 88 88 | 90) 90) 89 88 85 82 76) 73 74 | 741 "67 66 
Crude oil and natural gas................ 5.67 | 150 | 150 | 153 | 146 | 148 | 149 | 151 | 150 | 145 | 146 | 145 | 142 | 131 | 130 | 132 
EERO ait a SE A RE 4.12 | 137 | 138 | 141 | 136 | 134 | 134 | 136 | 136 | 132 | 131 | 130 | 128 | 116 |"117 | 119 
Natural gas and gas liquids............. -70 | 190 | 198 | 204 | 194 | 197 | 198 | 196 | 199 | 198 | 193 |7198 |”201 |”203 |7201 |..... 
Metal, stone, and earth minerals............. 1.63 | 127 | 129 | 128 | 131 | 132 | 133 | 129 | 125 | 120 | 125 | 127 | 119 | 119 | 113 | 107 
is 5. nn ten nedtabtebeweneesee -82 | 114 | 116 | 114 | 121 | 122 | 121 | 115 | 107 | 100 | 110 | 110 | 106 | 100} 88 73 
Stone and earth minerals............. er. -81 | 141 | 142 | 142 | 142 | 143 | 146 | 144 | 143 | 140 | 141 | 144 | 133 | 138 | 139 | 141 


















































® Preliminary. ° Revised. For other notes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 











Annual 
ts ps 1957 1958 
Industry por- 
tion | 1956 | 1957] May | June | July | Aug.) Sept.) Oct. | Nov.| Dec. | Jan. | Feb. Mar. Apr. | May 
| Suites Anteeti howell 
WITHOUT SEASONAL ADJUSTMENT | 

INDUSTRIAL PRODUCTION—TOTAL. . ./100.00 | 143 | 143 | 143 | 145 | 135 | 145 | 146 | 146 | 142 | 134 132 | 131 | 129 | 127 | 127 
MANUFACTURES—TOTAL............+- 90.02 | 144 | 145 | 144 | 146 | 137 | 147 | 148 | 148 | 144 | 135 | 134 | 132 | 131 | 129 | 129 
Durable Manufactures—Total............... 45.17 | 159 | 160 | 159 | 162 | 151 | 160 | 160 | 159 | 156 | 147 | 143 | 139 | 138 | 133 | 133 
anes cnoateentcescousaneul 6.70 | 138 | 131 | 135 | 136 | 118 | 128 | 128 | 129 | 121 | 106 | 102 95 | 89) 93 
in cia cadekesedees evens 5.03 | 135 | 130 | 133 | 134 | 118 | 127 | 126 | 126 | 118 | 102 | 95) 91 89 | "81 87 
RRR NRG Cees: 3.51 | 142 | 140 | 143 | 141 | 130 | 135 | 136 | 135 | 126 | 108 | 99 | 94) 92] 83)| 91 
iitdinicinbevebabendidean .37 | 131 | 137 | 141 | 139 | 136 | 137 | 139 | 132 | 121 | 107] 98] 91 90; 80] 83 
tii hedsscckddvansduceddeuaal 3.05 | 143 | 139 | 142 | 140 | 128 | 134 | 134| 134 | 126 | 107| 99] 93) 91 82] 91 
EE OE: 2.62 | 139 | 138 | 141 | 141 | 129 | 133 | 134 | 132 | 125 | 107 | 96| 92] 90] 83] 91 
ci Ciev evan astaueall .43 | 167 | 143 | 149 | 136 | 123 | 137 | 132 | 143 | 132 | 108 | 111 | 100} 95] 77] 86 
Ferrous castings and forgings........... 1.52 | 119 | 108 | 109 | 119 | 90 | 106 | 105 | 106; 99 | 87] 85] 85] 83] 78) 77 
Iron and steel castings............... 1.29 | 117 | 107 | 108 | 117 | 90] 107 | 104] 105 | 99 | 87| 84] 83| 83] 79] 78 
inn cabedeckcedeiedesih -23 | 126 | 113 | 116 | 126} 89 | 103 | 110/ 107; 98 | 88] 92] 92] 86] 74] 71 
i ct inkciish os tds 1.67 | 144 | 136 | 140 | 142 | 117 | 132 | 134 | 138 | 129 | 117-| 121 | 121 | 114 | 112 | 112 
Primary nonferrous metals............. .38 | 164 | 164 | 172 | 167 | 157} 1 153 | 156 | 159 | 161 | 160 | 155 |7149 |7146 | 140 
GENIE « voc ccccccoccccscecs .09 | 133 | 129 | 131 | 134 | 114] 1 120 | 126 | 125 | 128 | 134 | 128 | 122 | 124] 112 
rE dct ewcorcneceeael .06 | 132 | 135 | 149 | 137 | 126 | 126 | 120 | 128 | 131 | 134 | 134 | 140 | 128 | 122 | 114 
ek ee .04 | 115 | 114] 115 | 110 | 104 | 107 | 116 | 115 | 112 | 112 | 106 | 116 | 96] 941} 105 
ee .10 | 123 | 123 | 133 | 128 | 118 | 115 | 110 | 113 | 114] 120 | 114 | 106 | 101 | 101 99 
DDL ticndedeadceshwawecudacel .09 | 280 | 275 | 285 | 280 | 279 | 282 | 263 | 263 | 274 | 275 | 275 |*273 |°271 |*261 |..... 
Secondary nonferrous metals........... -13 | 118 | 111 | 110 | 108 86 | 106 | 114 | 117 | 112 99 98 93 | "88 | 
Nonferrous shapes and castings......... 1.16 | 140 | 129 | 132 | 138 | 107 | 125 | 130 | 134 | 121 | 104 | 110 | 113 | 106 |7102 | 105 
Copper mill shapes...............05- -63 | 115 | 104 | 108 | 115 | 73 | 105 | 109] 110| 98 | 80] 88] 92] 83] 77] 84 
Aluminum mill shapes,.............. .20 | 215 | 198 | 215 | 211 | 214 | 192 199 | 167 | 159 | 167 | 174 | 170 | 189 | 187 
Nonferrous castings............... .33 | 146 | 136 | 131 | 140 | 109 | 125 | 131 | 140 | 138 | 118 | 120] 117] 111 | 99] 98 
ads ddinecacecceccceed 28.52 | 172 | 176 | 174 | 176 | 167 | 174 | 174 | 173 | 174 | 166 | 161 | 156 | 154 | 148 | 146 
F — ED ccnccoscesieevel 5.73 | 135 | 139 | 136 | 139 | 134 | 141 | 145 | 142 | 139 | 133 | 127 | 124 | 122 | 118 | 119 
s pg tchaaatapmsat 2:68 | 14i | 152 | 149 | 152 | 149 | 183 | 156 | 156 | 156 | 154 | 146 | 138 [e135 |ri3i | 132 
i in d i. metal | ee : 1 103 99 98 
se sb gree eeeretsons’ "30 | 151 | 146 | 122 | 149 | 163 | 205 | 195 | 146 | 112 | 110 | 116 | 126 | 139 | 120 | 137 
fesmnem, gas ranges, and heaters......... -63 | 110} 99} 95 | 104) 81) 105 | 122]; 115 | 99} 76]| 80| 94] 97] 971|..... 
SN onthive shen ectescecwmeccceicste 13.68 | 171 | 168 | 166 | 168 | 158 | 167 | 173 | 170 | 165 | 157 | 153 | 148 | 7146 |"139 | 136 
Nonelectrical machinery..............ee00- 9.04 | 153 | 150 | 154 | 153 | 146 | 143 | 149 | 145 | 140 | 138 | 133 | 131 |7132 |7126 | 124 
Farm and industrial machinery........... 8.13 | 147 | 146 | 149 | 148 | 144] 141 | 143 | 140 | 136 | 135 | 130 | 125 | 124 | 121 | 118 
III. ccnbdercibanecseoved 1.02] 86| 84] 87] 85] 82] 80; 82; 82] 78] 80] 80] 81 83 | 84] 80 
Industrial and nd commercial machinery....] 7-11 | 156 | 155 | 158 | 157 | 152 | 150 | 152 | 148 | 144 | 143 | 137 | 132 | 130 | 126 | 123 
Machine tools and presses............ -68 | 197 | 182 | 193 | 188 | 179 | 175 | 175 | 164 | 154 | 153 | 144 | 133 | 128 |7119 | 115 
Laundry and refrigeration appliances...... .69 | 168 | 151 | 158 | 160 | 129 | 119 | 159 | 149 | 138 | 120 | 120 | 144] 158 | 131 | 137 
Electrical machinery.............cccceccees 4.64 | 207 | 204 | 189 | 197 | 183 | 213 | 220 | 220 | 215 | 194 | 192 | 181 |7174 |r165 | 159 
Electrical pret SN, 5 + ossucembe 3.23 | 198 | 201 | 200 | 200 | 195 | 196 | 201 | 196 | 198 | 197 | 190 | 183 |7179 | 172 | 168 
Radio and television sets...............+. .74 | 224 | 205 | 153 | 180 | 143 | 256 | 269 | 282 | 260 | 176 | 187 | 159 | 139 | 125 | 112 
Transportation equipment.................. 7.54 | 199 | 213 | 214 | 217 | 205 194 | 198 | 213 | 203 | 196 | 191 |189 | 181 | 181 
Autos, aay NS Sarees 4.80 | 125 | 128 | 127 | 130 | 114 | 123 | 100 | 110 | 139 | 124] 113 | 108 | 101 | 92] 94 
REGS, RRs Se ER ee” 1.50 | 138 | 146 | 144 | 156 | 134] 148 88 | 171 | 151 | 132 | 122 | 106 | 89] 99 
Ti PES OE Se Ser .66 | 112 | 104 | 113 | 119 | 103 | 103 | 85 | 93 |} 99] 95] Of 92| 94| 90) 96 
acct ken kdnke ne edenael .22 | 92] 100] 101 | 108 | 96; 97} 69 | 95/118] 99] 83] 85] 83] 79] 78 
 ccscccseesces eas eanl 19] 58| SO} 60; 62; 52] 48] 29| 46] 47] 40] 26] 29] 26] 26) 26 
RR a .14 | 218 | 194 | 215 | 228 | 208 | 195 | 184 | 161 | 157 | 183 | 216 | 210 | 226 | 213 | 239 
T RRR Sopa tie: .07 | 167 | 137 | 148 | 156 | 109 | 146 | 136 | 122 | 116 | 101 | 93 | 101 | 102 | 103 | 112 

Auto and truck parts eae 2.58 | 121 | 123 | 121 | 118 | 106 | 113 | 114 | 127 | 131 | 116 | 108 | 104 | 100].....]..... 
Other transportation equipment........... 2.74 | 310 | 344 | 348 | 351 | 344 | 341 | 340 | 334 | 322 | 322 | 321 | 315 | "320 |"316 | 310 
iat... 1.30 | 548 | 608 | 614 | 615 | 609 | 606 | 597 | 392 | 569 | 571 | 570 | $62 |rs66 | S61 | 352 
Shipbuilding and repair................ .81 | 118 | 129 | 134 | 136 | 131 | 128 | 126 | 124 | 121 | 125 | 123 | 121 |r128 |7127 | 130 
Railroad equipment.................+- -53 | 63 | 77] 76) 84] 73] 69 | 83) 74] 71) 61] 64] 56) 58] SI] 39 
Sid cad ckdeksaeesse ener 35] 54] 80] 81 88 | 71 84; 85 | 76| 72} 59] 66| 56| 59| 49| 34 
Instruments and related products............ 1.29 | 166 | 172 | 171 | 171 | 168 | 172 | 174 | 172 | 172 | 170 | 166 | 163 |7161 | 160 | 157 
Clay, Glass, and Lumber Products..... 5.91 | 140 | 133 | 137 | 144 | 127 | 143 | 141 | 139 | 128 | 117 | 117 | 117 | 118 |"121 | 126 
Stone, clay, and gl  indieeguee 2.82 | 158 | 155 | 158 | 159 | 150 | 163 | 162 | 161 | 152 | 145 | 136 | 130 | 131 |7135 | 141 
Glass an) cullen menteste eis Obes sk owen ae 1.09 | 140 | 141 | 141 | 139 | 132 | 142 | 141 | 144 | 140 | 135 | 130 | 128 | 124] 118 | 118 
Flat glass and vitreous products......... .60 | 164 | 161 | 159 | 157 | 149 | 156 | 163 | 165 | 165 | 161 | 150 | 142 [7137 | 130 | 126 
Flat and other glass................. .47 | 165 | 164 | 161 | 160 | 151 | 159 | 167 | 170 | 170 | 166 | 153 | 144 [7137 | 129 | 127 
I as nbbascescoddecdéees .26 | 132 | 136 | 137 | 144 | 137 | 154 | 138 | 143 | 128 | 117 | 128 | 132 | 134 | 126 | 133 
Home glassware and pottery............ .23 87 | 92] 97) 85 78 | 91 90; 92; 90; 86] 79| 85} 82] 77} 80 
Det tsshbadenchebdhaesssecesveend .32 | 157 | 148 | 161 | 161 | 119 | 185 | 187 | 177 | 152 | 132 | 109 92 | 105 | 146 | 172 

Structural clay products.........ccccccces .35 | 137 | 128 | 130 | 133 | 134 | 137 | 135 | 134 126] 117 | 105 99 | 102 | 112 |..... 
SPE Fer ree .12 | 134 | 114 | 122 | 123 | 122 124 | 126] 113 | 95 | 84] 77] 87) 115 |..... 
Clay firebrick, pipe, and tile............ :20 | 142 | 140 | 138 | 143 | 145 | 145 | 144 | 143 | 138 | 133 | 121 | 195 | 114 [rand | iid 
Concrete and plaster products............ .48 | 194 | 188 | 194 | 200 | 198 | 201 | 198 | 193 | 182 | 172 | 165 | 156 | 163 |7170 | 183 
Misc. stone and earth manufactures....... .58 | 173 | 174] 177 | 177 | 173 | 175 | 175 | 173 | 166 | 165 | 157 | 151 | 151 | 147 | 147 





















































* Revised. 


For other notes see end of table. 
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PRODUCTION 845 
INDUSTRIAL PRODUCTION—Continued 
(Federal Reserve indexes, 1947-49 average= 100) 
1947-49] Annual 1957 1958 
~ verage ; 
Industry ea 
tion | 1956 | 1957] May | June | July | Aug.) Sept.) Oct. | Nov.| Dec. | Jan. | Feb. | Mar.) Apr. | May 
WITHOUT SEASONAL ADJUSTMENT 
Lumber and products. ..............5000005 3.09 | 123 | 114 | 118 | 131 | 105 | 125 | 121 | 119 | 106 | 92 | 100 | 105 | 106 | 107 | 113 
DLE Abhuhiandatséeov6essntiueedl 2.05 | 107 | 96} 99 | 110) 88} 106; 103 | 98} 89) 75] 81 87 | 89) 88] 93 
Millwork and plywood...............000: d 189 | 187 | 196 | 219 | 168 | 209 | 205 | 207 | 178 | 155 | 181 | 189 | 182 192]..... 
Pack ebes 690000eerseseconsee® .39 | 121 | 112 | 110 | 146 | 101 | 144 | 132 | 124 | 100 | 80) 76) 95| 95] 91} 99 
Softwood plywood......... nbeedeaneell .12 | 301 | 312 | 339 | 339 | 277 | 314 | 327 | 344 | 307 | 280 | 358 | 346 | 328 |.....]..... 
Wood containers.........eeeeeeeees eae pt 29) 91 84] 88; 88) 83; 83 | 83 | 82) 78) 77| 74) 6 | 73) 73) 77 
Furniture and Misc. Manufacturing 4.04 | 185 | 132 | 128 | 130 | 125 | 186 | 141 | 139 | 134 | 128 | 120 | 121 |*121 |"118 | 118 
Furniture and fixtures.................-00+: 1.64} 1 120 | 115 | 118 | 116 | 124 | 126 | 125 | 121 | 120 | 113 | 112 | 111 | 7108 | 108 
Household furniture...............-+000. 1.10 | 121 | 120 | 114 | 117 | 115 | 124 | 126 | 127 | 123 | 122 | 114 | 113 |7113 | 108 | 109 
Fixtures and office ~~ ee POR. F 122 | 120 | 118 | 119 | 118 | 124 | 125 | 122 | 116 | 116 | 111 | 109 | 109 | 106 | 108 
Miscellaneous manufactures................. 2.40 | 144 | 140 | 137 | 139 | 131 | 144 | 150 | 148 | 143 | 134 | 125 | 126 | 127 |7125 | 125 
Nondurable Manufactures—Total............ 44.85 | 129 | 130 | 129 | 130 | 122 | 134 | 135 | 137 | 131 | 123 | 125 | 126 | 125 |"124 | 124 
Textiles and Apparel................4++ 11.87 | 108 | 105 | 106 | 104 | 91 | 108 | 104 | 108 | 102 | 92)| 99) 103 | 101 | 100; 99 
Textile mill products.............0...500005 6.32 | 104 | 99} 100) 99 101 | 101 | 103 | 98 | 89| 93] 95! 94| 94) 94 
Cotton and synthetic fabrics.............. 3.72 | 108 | 105 | 107 | 104 | 86 | 105 | 107 | 106 | 107 | 97 | 102 | 103 | 103 | 96] 99 
consumption...............0e6 2.301102} 95} 99| 96) 75) 98} 97] 97] 97|] 84] 94] 94] 93] 86) 89 
Bymthetic TARTS... cc ccccccscccsccccce .97 | 118 | 119 | 111 | 111 | 110 | 113 | 121 | 122 | 121 | 116 | 110 | 107 | 109 |"105 | 101 
PP EE cc cctaccccvcnccscscces .45 94} 109 | 102} 64] 94] 94) 86] 97} 90} 82] 102] 102]! *86| 105 
ik tititin oN bien vbbocsincaen 97} 86| 75] 81 87 | 67| 82); 79) 71) 65 | SS| SS} 61) 64] 67] 71 
Wool apparel yarns..................- 16 88 78 89 88 71 86 | 79 66 | 66) 61 59 | 69 71 68 77 
EE vias ad hae athle'y 64 Saba eae 75| 86| 75} 79| 88] 67] 81 80; 74) 65 | 54| S5| GO| 63] 67] 70 
iis in 6 kacdienscdendscctddenes 1.15 | 108 | 104 | 103 | 107 96 | 110 | 110 | 109 | 104 92 94 98 98 | "98 | 101 
es cdntindadinhe didinanweinded .65 | 100} 93} 90] 92] 76] 95] 95) 98] 93] 78| 90] 94] 91] 90] 91 
Full-fashioned hosiery............... 451102] 89} 87] 87] 69;| 88; 87] 88] 88| 74] 87] 91 88 | 87] 87 
DP cscastenesachiecsnn 20 102 | 96] 104} 92] 114] 116] 121 | 107} 86] 99] 103} 99] 981 100 
I ys cv ccdesceccveccienesss $0 | 119 | 118 | 119 | 125 | 123 | 128 | 129 | 125 | 118 | 111 99 | 104 | 107 | 107 | 115 
i iccn ec ctsscncccneesael Pe ee PP Oe Ee ee Nae Ee Se ee ee OR ae Oe 
faa eee ae 31 83 | 71 69 | 64| 46] 68| 75; 59| 59/| 61 62} 70] 69] 62)..... 
Apparel ont allied products................. 5.55 | 112 | 111 | 112 | 110 | 96 | 116 | 109 | 112 | 107 | 96 | 106 | 113 | 109 | 108 | 105 
er rs ee 1.78 | 110 | 102 | 111 | 104 74 | 110 | 100 99 98 90 94 | 100 | 104 95 | 104 
Men’s suits EI .73 | 95} 861102] 91 $5 | 98; 78| 72| 73] 72) 69 | 74] 71 74) 83 
kin ik nwedebddne comes om ‘ 93 | 87] 100; 88} $4) 93} 76} 73] 77| 76] 73} 78) 73) 72) #77 
Men’s outercoats..............eee0e 13} 78} 61 86} 80]; 48] 93] 68| 53] 41 40| 35] 41] 45] 64] 89 
Shirts and work clothing............... 118 |} 112 | 115 | 111 83 | 117 | 113 | 116 | 113 | 100 | 110 | 116 | 125 | 107 | 117 
Women’s outerwear. .........0.. cee eeeee 1.85 | 112 | 112 | 115 | 111 | 101 | 118 | 109 | 108 | 102 | 801 105 129 | 114] 117 | 106 
Women’s suits and coats............... .76 | 128 | 128 127 | 130 | 148 | 133 | 134 | 123 | 8S | 122] 156 | 137 | 96} 94 
Misc. apparel and allied mfrs............. 1.92 | 113 | 117 | 110 | 113 | 113 | 120 | 122 | 123 | 121 | 117 | 112 | 114] 113 | 106 | 106 
Rubber and Leather Products.......... 3.20 | 117 | 118 | 114 | 117 | 101 | 123 | 121 | 123 | 116 | 104 | 112 | 113 | 112 | 104 | 100 
R I, ic oc ctisnkbor'esawieaseeene 1.47 | 133 | 135 | 133 | 132 | 112 | 135 | 139 | 145 | 135 | 114 | 123 | 120 | 118 | 115 | 112 
pC Er er ens .70 | 121 | 123 | 125 | 123 | 109 | 120 | 124 | 129 | 119 | 106 | 106 | 112 | 108 | 103 | 102 
BD Gas 0 vnkin de ¥sites 66s.000ces rind .40 | 123 | 134 | 137 | 136 | 122 | 131 | 135 | 139 | 124 | 113 | 111 | 118 | 115 | 112 | 113 
Truck and bus tires. ...........000000 .30 | 119 | 107 | 108 | 105 | 91 | 105 | 110] 117] 112 | 97] 99] 104] 98] 91 88 
Miscellaneous rubber products............ .77 | 144 | 147 | 140 | 141 | 114 | 150 | 153 | 160 | 150 | 122 | 140 | 127 | 128 | 125 | 121 
Leather and products. ..................04- 1.73 | 104 | 104 | 98) 105 112 | 105 | 104 | 99 | 94] 101 | 108 | 107; 95}..... 
eee i ob auisn cae bp keel 44) 91 89} 88| 97) 74) 92} 87} 90] 88; 80] 83} 88] 82] 79)..... 
Cattlehide leathers. ..............0.56: 29} 99| 98] 94/107} 82] 103 | 97/101} 98 | 89} 92) 97] 89] 85}]..... 
NG koe 650040065 ¥o0ndbewtee 15 | 76] 72] 75 | 77} S8} 72) 69} 71 68 | 63 | 67) 72] 69} 65)..... 
Shoes and slippers!.............e-seee0s CO RE ee ee ee Se eT ee Oe ee ee See eT a eo, 
Miscellaneous leather products............ .39 | 97] 94] 87] 92| 92] 100; 98} 98 | 98 | 95| 87} 93] 90); 82)..... 
Paper and Printing.................+0++ 8.93 | 145 | 148 | 149 | 148 | 136 | 147 | 151 | 156 | 152 | 141 | 143 | 145 | 146 | 146 | 144 
Paper and allied products.................. 3.46 | 159 | 158 | 158 | 161 | 139 | 165 | 163 | 170 | 163 | 140 | 153 | 158 | 155 | 156 | 153 
Ss dint 00n 0600 ccseoveseneeee 1.76 | 157 | 134 | 157 | 155 | 132 | 157 | 153 | 163 | 156 | 137 | 151 | 156 | 152 |"152 | 147 
Pa ae ee .51 | 179 | 176 | 182 | 175 | 152 | 181 | 172 | 187 | 183 | 153 | 177 | 177 | 173 | 171 | 166 
ds Sestcgiededvaecell - 1.25 | 148 | 145 | 147 | 147 | 124] 147 | 146 | 154 145 | 131 | 141 | 147 | 144 [7145 | 139 
i chs sacesccnenaeceveed 7 140 | 133 | 136 | 136 | 121 | 132 | 125 | 135 | 132 | 123 | 132 | 135 | 131 |7137 | 134 
Pi cddeicbbicecebeceedceac’ 14 | 145 | 139 | 143 | 142 | 107 | 139 | 145 | 143 | 138 | 131 | 135 | 145 | 148 [7145 | 138 
dc kehenddbededegenen 20 | 136 | 127 | 125 | 123 | 102 | 127 | 124 | 135 | 129 | 114 | 123 | 126 | 123 |"124 | 113 
Miscellaneous paper................. 18 | 170 | 179 | 182 | 184 | 160 | 175 | 171 | 185 | 172 | 167 | 181 | 183 | 176 |7184 | 170 
Rie TERE ete 41 | 155 | 153 | 157 | 154 | 128 | 158 | 160 | 166 | 157 | 134 | 145 | 155 | 151 | 146 | 145 
Building paper and board............ 10 | 131 | 124 | 124 | 127 | 118 | 134 | 134 | 141 | 120 | 101 | 114 | 120 | 115 |7126 | 131 
Converted paper products............+.+- 1.70 | 162 | 163 | 160 | 166 | 147 | 173 | 173 | 177 | 171 | 142 | 155 | 160 | 158 | 160 | 159 
Shipping containers..............eee0e .51 | 159 | 157 | 155 | 160 | 141 | 172 | 170 | 168 | 167 | 132 | 143 | 149 | 148 | 146 | 151 
Sanitary paper products..............++ 11 | 170 | 179 | 174 | 183 | 163 | 175 | 178 | 204 | 182 | 171 | 190 | 192 | 185 |*201 | 183 
* Revised. For other notes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 





Annual 
ry average 1957 1958 


por- 
tion | 1956 | 1957 Aug.| Sept. x 3 ’ \ Stee! Aas, May 





Industry 





WITHOUT SEASONAL ADJUSTMENT 
—Continued 


Newsprint consumption 
Job printing and periodicals 


Chemical and Petroleum Products..... 


Chemicals and allied products 
Industrial chemicals 
Basic inorganic chemicals 
Industrial organic chemicals 
Plastics materials 
Synthetic rubber 
Synthetic fibers 
Miscellaneous organic chemicals 


Vegetable and anima! oils 
Vegetable oils 
Grease and tallow 


Soap and allied products 
Paints 
Fertilizers 


Petroleum and coal products 
Petroleum refining 


Automotive gasoline 
Aviation gasoline 


Foods, Beverages, and Tobacco 


Food and beverage manufactures.......... aon 
Food manufactures 
Meat products 
Beef. 


Canned and frozen foods 
Grain-mill products 
Wheat flour 


‘ane sugar 
Beet sugar 


Confectionery 
Miscellaneous food preparations 


Alsoholic BOVETAGES. 2... ccc cccccccces 


Liquor distilling 
Liquor bottling 





















































® Preliminary. ® Revised For other notes see end of table. 





PRODUCTION 





INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 





1947-49] Annual 1957 
pro- : : 
por- | 

tion | 1956 | 1957 Aug. Sept.| Oct. | Nov. 


average 





Industry 





WITHOUT SEASONAL ADJUSTMENT 
—Continued 


MINERALS—TOTAL 


Mineral Fuels 


Crude oil and natural gas 
Oil and gas extraction 
Crude oil 
Natural gas and gas liquids............. 
Natural gas 
Natural gas liquids 
Oil and gas well drilling 





Metal, Stone, and Earth Minerals 


Metal mining 
‘ 143 
Nonferrous metal mining J 110 
Copper mining ‘ 125 
Lead mining d 83 
Zinc mining f 74 
































Stone and earth minerals P 149 153 152 


? Preliminary. i are included in major group totals but not in individual indexes for autos, 
1 Publication suspended pending revision. pay TH machinery og Ee yg products, as discussed in the BULLETIN 
Nore.—A number of groups and subgroups include individual series or December PP * 
not published separately, and metal fabricating contains the ordnance For description and back figures, see BULLETIN for December 1953 
group in addition to the groups shown. Certain types of combat materiel | PP- 1247-93 and pp. 1298-1328, respectively. 




















UTILITY OUTPUT OF ELECTRICITY AND GAS 
[Seasonally adjusted Federal Reserve indexes, 1947-49 average= 100] 





Annual 
aie 9 average 


por- ' 
tion | 1956 | 1957 May . a o . .| Jan. " -| Apr. | May 


Series 











ELECTRICITY AND GAS—TOTAL . 218; 232} 230 236 ”239 7239) 7241 
Residential 41.34 241} 260] 256 3 
Nonresidential . 201} 212] 211 


. 218 232 
Residential = * 270 
Industrial we : 215 
General industrial... . - 186 3} 194 
Atomic energy ~ " 2880 
Commercial and other tare : 94 08} 207 


. 223 c 240 
"Residential i 230 248 
Industrial , 2 215 233 
Commercial and other ‘ 210 220} 223 


















































? Preliminary. Indexes without seasonal adjustment may be obtained from the Division 
Norte.—For description and back figures see BULLETIN for October of Research and Statistics. 
1956, pp. 1055-69. 
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OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve indexes, 1947-49 average= 100] 






















































































Annual 
1947-49) average 1957 1958 
Product a 
tion | 1956 | 1957] May | June| July | Aug. Sept. Oct. | Nov.| Dec. | Jan. | Feb. Mar. Apr. | May 
SEASONALLY ADJUSTED 
CONSUMER DURABLES—TOTAL 131 | 130 | 126 | 134 | 132 | 135 | 134 | 129 | 128 | 119 | 113 | 110 | 104 | "97 | 105 
I aitnccccensanechacteseecad 69.72 | 140 | 138 | 134 | 144 | 141 | 145 | 142 | 137 | 136 | 125 | 117 | 111 | 103 | "94 105 1956 
Dic ti ihiideneckvenecoeccedceoed x 138 | 146 | 144 | 157 | 147 | 154 | 150 | 143 | 142 | 127 | 117 | 107 | 92) 81 96 1957 
= household 36.13 | 144 | 132 | 127 | 134 | 138 | 139 | 137 | 134 | 134 | 124 | 118 | 116 | 114 (7107 | 115 
urniture and r coverings : 117 | 114] 113 | 114] 116 | 115 | 114] 111 | 112 | 112 | 110 | 106 | 106 ,7104 | 108 1957. 
| ——_ furniture 121 | 120 | 119 | 121 | 121 | 123 | 122 | 120 | 120 | 119 | 116 | 113 | 7113 | 7111 | 114 
REESE EEEES oF ey ee ee ee es ee Pe Sy eee See Pe ee ee 
Appliances and ters 143 | 127 | 121 | 124] 124/ 1 129 | 129 | 132 | 115 | 106 | 115 | 115 | 102 | 113 
ajor app 151 | 133 | 127 | 129 | 130 | 136 | 137 | 138 | 141 | 119 | 110 | 117 | 118 | 101 |..... 
DE wekesichennsesacdied 103 89 | 86] 83) 77| 86) 85 85 81 80 | 82 
Refrigeration appliances 150 | 140 | 141 | 139 | 140 | 140 | 138 | 141 | 148 | 125 | 111 | 129 | 122 | 106 | 121 
Laundry appliances... 216 | 180 | 152 | 167 | 177 | 195 3 | 196 | 152 | 142 | 142 | 159 | 116 | 140 
Heating apparatus... . ‘ 118 | 104 | 104 | 108 | 106 | 96] 101 | 101 | 104 | 103 | 93 | 110 107 | 105 | 109 
Radio and television sets. r 224 | 205 | 187 | 226 | 245 | 247 | 232 | 212 | 203 | 188 | 181 | 151 | 133 | 131 | 138 1958- 
En aE kad s c00000 edness een ‘ 70 | 75 68 7 75} 82] 80] 78) 66) 66) SS} 44] 46) 42 
i ncihiecenneecunaeeee 519 | 453 | 413 | 524 | 575 | 575 | 517 | 46% | 441 | 419 | 401 | 335 | 302 | 293 | 320 
Other Consumer Durables.................. 30.28 | 111 | 111 | 109 | 110 | 111 | 112 | 114 | 112 | 110 | 107 | 105 | 107 | 108 | "106 105 
eR 14.00 | 105 |..... oR. SE 2B. CE gk Se SE ee ME Pe ae 
Misc. home and personal goods......... 16.28 | 116 | 114 | 113 | 112 | 112 | 115 | 118 | 113 | 112 | 109 | 105 | 104 | 105 7103 | 104 
WITHOUT SEASONAL ADJUSTMENT 
CONSUMER DURABLES—TOTAL....... 100.00 | 131 | 130 | 124 | 131 | 116 | 132 | 119 | 119 | 141 | 124 | 117 | 116 | 111 | 101 | 103 
Gc recdanescsicecccvcosccect 72 | 140 | 138 | 131 | 140 | 121 | 139 | 118 | 119 | 153 | 132 | 123 | 120 | 114 |*100 | 104 
POLL TS EE ene 32.10 | 138 | 146 | 144 | 156 | 134 148 151 | 132 | 122 | 106 | 89) 99 
Major household goods................... 3]}1 132 | 122 | 129 | 110/ 1 1 148 | 138 | 118 | 117 | 121 | 122 |7110 | 110 ones 
urniture and coverings........... 15.32 | 117 | 114 110 | 105 | 116 | 119 | 118 | 115 | 114 | 108 | 108 7104 | 103 
Eb sve cect cceccaan 11.31 | 121 | 120 | 114 117 | 115 | 124 127 | 123 | 122 | 114 | 113 |7113 | 108 | 109 
jl sora aaeneees sas. , 6 ae ee ee ee ee ee See TE ee eee Ae ee 
Appliances and Re hee. 15.60 | 143 | 127] 1 131 | 105 | 109 | 141 | 133 | 121 | 102 | 103 | 121 | 131 | 112 | 116 
i is <0 6¢6¢s0es ctcereuct 11.88 | 151 | 133 | 133 | 136 109 | 144 | 136 | 126 | 109 | 111 | 128 | 140 | 116}..... 
Dictrechereséeeesecsceceesh 2.60 | 103 82 88 59 77 93 90 89 79 86 91 93 ee 
Refi ation appliances........... 4.98 | 150 | 140 | 163 | 164 | 130 | 102 | 133 | 119 | 112 | 106 | 113 | 137 | 152 | 135 | 139 
Laundry appliances............... 2.51 | 216 | 180 | 144 | 150 | 126 | 164 | 229 | 229 | 206 | 156 | 140 | 161 | 175 | 120 | 133 — 
Heating apparatus.............-.0++ 3.72 | 118 | 104] 99/ 114) 94] 109 | 134] 121 | 104| 80] 78 {| 99) 103 | 101 | 104 
Radio and television sets............... 5.21 | 224 | 205 | 153 | 180 | 143 | 256 | 268 | 282 | 259 | 176 | 187 | 159 | 139 | 125 | 112 1957- 
ca caiinane caneewonkl 3.42] 70] 75 67 | 57| 40} 62] 81] 101 | 108 | 76) 66] 56| 47; 44] 41 
- Spi aRernEs 1.79 | 519 | 453 | 318 | 414 | 339 | 627 | 625 | 627 | 547 | 365 | 417 | 355 | 314 | 279 | 246 
Other Consumer Durables.................. 30.28 | 111 | 111 | 106 | 108 | 106 | 116 | 121 | 120 | 114 | 106 | 102 | 105 | 105 ("103 | 103 1958- 
PE vcip tcnedecoceceees 14.00 | 105 |..... Fh gh 2h JS gh | SP Seer See SP SO ee Tee 
Misc. home and personal goods......... 16.28 | 116 | 114 | 109 | 108 | 104 | 117 | 121 | 122 | 120 | 110 | 101 | 104 | 104/ 100 | 100 
* Revised. Individual indexes without seasonal adjustment for woven carpets, ’R 
1 Publication suspended pending revision. appliances, heatin apparatus, radio sets, and television sets may be 
Nore.—For a description of these indexes, see BULLETIN for May 1954, Obtained from the Division of Research and Statistics. 
pp. 438-47. 
VALUE OF NEW CONSTRUCTION ACTIVITY 
[Joint estimates of the Departments of Commerce and Labor. Seasonally adjusted. In millions of dollars} 
Private Public 
Business Other 1950. 
Year or month Total oe Resi- ace Total | Mili- | High- Con- All 1938. 
; res ‘o serva- a 
dential | tal | Indus-| Com- | Public | den- tary | way | ‘tion | ber 1953. 
trial | mercial] utility tial 1954. 
1936. 
De bpbesis L60Sb1E040000000ee8 29,955 | 22,954 | 14,100 | 5,680 | 1,062 | 1,288 | 3,330 | 3,174 7,001 177 | 2,272 942 | 3,610 1957. 
DL sihithertitinseaeerecondonl 32,739 | 23,320 | 12,529 | 7,217 | 2,117 | 1,371 | 3,729 | 3,574 | 9,419] 887 | 2,518 912 | 5,102 
PliniiihevGiiddéhicesonaenenall a 23,849 | 12,842 | 7,460 | 2,320 | 1,137 | 4,003 | 3,547 | 10,901] 1,388 | 2,820 5,793 1957— 
Di vcthvdarbvnedds +sceereeel 37,118 | 25,724 | 13,777 | 8,436 | 2,229 | 1,791 | 4,416 | 3,511 | 11,394] 1,307 | 3,160 892 | 6,035 
pebbewetnssensdsecuaseat «| 39,601 | 27,679 | 15,379 | 8,526 | 2,030 | 2,212 | 4, 3,774 | 11,922] 1,030 | 3,870 773 | 6,249 
Seer 44,581 | 32,620 | 18,705 |10,160 | 2.399 | 3,218 | 4,543 | 3,755 | 11.961] 1.313 | 4,050 701 | 5,897 
i RS a 46,292 | 33,287 | 17,677 |11,828 | 3,084 | 3,631 | 5,113 | 3,782 | 13,005} 1,395 | 4,655 826 | 6,129 
Pe Rkniestisdeedindawaved eral 48,492 | 34,138 | 17,019 [12,895 | 3,557 | 3,564 | 5,774 | 4,224 | 14,354] 1,322 | 5,215 971 | 6,846 
SRG a chiecocnkresckoust 4,003 2,823 1,373 | 1,095 311 302 482 355 1,180) 101 428 79 572 
Se ae ere: 9 2,811 1,383 | 1,085 300 292 493 343 1,123 108 391 80 544 1958— 
Dt ptapb~envacessobeacll 4,034 2,854 1,412 | 1,084 301 296 487 358 1,180 120 393 91 576 
a. nocatwks vacienel 4,078 | 2.870] 1.432 | 1,080 298 492 358 | 1.208] 114 410 91 593 
EEE SRE a 2,912 1,461 | 1,09 283 504 358 1,254 111 451 93 599 
Ph pb kkaihedoanan ene 4,137 | 2,917 1,472 | 1,086 281 305 500 359 1,220 104 443 85 588 
Dini bi erdpiescnwinn oe eee 4,211 2,895 1,461 | 1,072 27 496 362 1,316 110 538 74 594 
I eee ee 4,156} 2,863 1,445 | 1,058 269 288 501 360 1,293 107 510 79 597 
ins inesskesvsektakuel 4,079 | 2,834 1,441 | 1,030 252 281 497 363 1,245 96 500 77 $72 > Pr 
SE: 4,053 2,792 1,397 | 1,033 240 288 505 362 1,261 95 500 78 588 1 Re 
See 3,960 2,734 1,350 | 1,019 222 294 503 365 1,226 88 463 82 593 sure of 
Di tigiarbieradiawawel 3,929 2,716 1,334 | 1,011 210 302 499 371 1,213 90 450 77 596 
Pa datvictevrehecudasny 3,951 2,738 1,360 | 1,003 195 311 497 375 1,213 86 453 79 595 












































” Preliminary. ° Revised. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
(Figures for the 48 States, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars) 














s..t.4 c By type of construction 
Year or month Total Nonresidential building Public 
Resi- works 
pam | hve | Sides! Fee | Com | Be ublic 
‘ac- uca- publi 
tories | mercial | tional | O**T | utilities 
I iiistsk vo id iinwenbéndiithorekadtal bcekianaeae 31,612 | 10,666 | 20,946 | 12,862 | 2,381 3,140 | 2,883 | 2,804] 7,542 
hits 56d od Cacdiiian dats cils dunes dexncbnekd execs 32,173 | 11,238 | 20,935 | 13,039 | 2,168 | 3,267 | 2,936 | 2,922| 7,841 
1,279 | 2,119 | 1,296 215 306 291 308 983 
1,323 1,900 | 1,135 243 322 273 348 902 
1,002 1,898 1,287 165 298 220 277 653 
802 | 2,016 | 1,284 181 324 265 239 526 
816 1,734 1,151 135 232 242 257 533 
787 1,827 1,165 167 248 265 230 538 
867 1,504 930 147 264 244 223 562 
734 | 1,249 759 137 204 190 167 $25 
758 1,308 777 107 247 214 191 530 
769 1,185 727 102 205 224 220 475 
1,027 1,694 1,071 131 285 268 283 684 
1,053 | "1,832 1,244 129 293 235 300 683 
Eater etiey slew athe <4 1,343 146 265 286 427 932 



































’ Revised. 
Note.—This series for 48 States replaces the old series for 37 States. 


CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
[Figures as reported by the F. W. Dodge Corporation. Value of contracts , in millions of dollars] 




























































































Federal Reserve district 

All ———— 

came viet N Phila- | Cl Rich | | St. | Mi K San 

tricts ew ila- leve- ich- : t. inne- ansas 
Boston | York | delphia| land | mond | Atlanta | Chicago | Louis | apolis | City | Dallas | Fran- 
1997-—-Dlar.. oes cece 3,078 117 476 | 128 250 225 | 289 403 134 98 153 253 552 
0 re 2,778 137 415 98 191 188 271 428 106 116 153 146 528 
 recawe.en 3,398 192 403 | 171 278 175 | 317 | S68 157 136 147 224 632 
ee 2,721 145 291 111 208 218 291 | 348 122 93 167 191 537 
ED de 6a atest 72,885 136 281 =| 127 268 | 182 286 | 403 | 130 125 184 212 | £551 
errs 3,399 182 | 361 | 141 288 | 233 316 | 480 190 195 178 208 | 628 
| } } 
’ Revised. 
PERMANENT NONFARM DWELLING UNITS STARTED 
[Bureau of Labor Statistics estimates. In thousands of units] 
Total Non- Private Government-underwritten ! 
private Metro- anata. 
Year or month nem of Total politan politan : 3 nena Public 
adjus areas - - ulti- 

annual rate) aneas Total family | family | family Total FHA VA 
ee ee ey 1,396 1,022 374 1,352 1,151 42 159 44 686 486 200 
SS ee ,091 777 315 1,020 892 40 88 71 412 264 149 
TT I CRE ES REE 1,127 795 332 1,069 939 46 84 59 421 280 141 
See (Sy een: , 104 804 300 1,068 933 42 94 36 409 252 157 
Eee) ree 1,220 897 324 1,202 1,077 34 90 19 583 276 307 
er ee eer 1,329 976 353 1,310 1,190 33 87 20 670 277 393 
CPE eee 1,118 780 338 5 981 31 82 24 463 192 271 
RR ree eee res 1,042 700 342 993 840 33 120 49 313 185 128 
eer 995 100 69 31 95 80 3 11 5 29 16 13 
eee 1,015 98 63 34 94 81 3 10 4 29 17 12 
SEES errr 1,056 100 68 32 97 82 3 12 3 31 20 12 
Ree ee 1,012 92 62 30 90 77 3 10 2 30 19 12 

is ubes ewes deal 1,020 97 62 35 88 74 3 11 9 31 21 10 
Se ee ee 4 78 53 26 76 64 3 9 3 25 19 6 

Pe ao eee 1,000 63 43 20 63 S1 | 3 9 1 20 15 5 
GE, 6 ir 686 oh ead 1,020 68 45 23 63 50 | 2 10 5 19 15 4 
EE ae 91 66 44 22 61 49 | 2 10 5 14 12 3 
Se ee 918 81 55 a i 77 62 | 3 12 4 20 17 3 
RS ae 7950 P95 64 31 | 791 na. | na. n.a. P4 28 23 5 
ES <P rer 71,010 P105 71 34 CO P98 na n.a. n.a. ?7 33 27 6 

Peck cndiueeecdésa Pl, P11S 77 38 105 n.a | n.a. n.a. Pil 39 30 8 

¥ 
? Preliminary. n.a. Not available. figures are based on filed office reports of first compliance inspections; 


1 Represents units started under commitments of FHA or VA to in- earlier VA figures are estimates based on lo ans-closed information. 
sure or guarantee the mortgage. VA figures after June 1950 and all FHA : 
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LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


[Bureau of the Census estimates, without seasonal adjustment. In thousands of persons] 





Civilian labor force | 





Total non- 
institutional 
population 


Year or month 


Employed! | Not in the 
| labor force 





In nonagricul- 
tural industries 





110,780 











52,450 
53,951 


57,240 
57,158 
57,239 
57,349 
57,789 
58,081 

















1 Includes self-employed, unpaid family, and domestic service workers. 

2 Beginning 1957 persons waiting to start new wage and salary jobs and 
those on temporary layoff, previously considered as employed (with a job 
but not at work), are classified as unemployed, and a small group in school 
and waiting to start new jobs (previously included as employed) are classi- 
fied as not in the labor force. 


Norte.—Information relating to persons 14 years of age and over is 
obtained through interviews of households on a sample basis. Monthly 
data relate to the calendar week that contains the 12th day; annual 
data are averages of monthly figures. 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 


[Bureau of Labor Statistics. 


In thousands of persons] 





. Manufac- a 
Year or month turing Mining 


Contract tion and 
construction public 


Transporta- 

State and 
local 

utilities government 


Finance Service 





14,967 
16,104 
16,334 
17,238 
15,995 
16,563 
16,903 
16,782 





1957— ee ee 52,415 16,909 
16,876 
16,826 
16,678 
16,604 
16,455 | 
16,252 | 
15,965 
15,648 
15,389 
15,243 
15,203 
15,247 





16,839 
2,229 16,702 
2/477 16.949 
692 16,903 


827 
824 
828 
818 


, 316 16,561 
,610 16, 302 
,477 15,865 
,777 15,593 
,690 15,355 
,726 15,104 
,947 15,025 
, 389 15,181 


793 
788 
766 
747 
tan 
716 
711 
719 





| 
| 
| 
,570 | 16,783 | 802 
| 
| 





026 
389 
609 
645 
751 
914 
277 
626 


SS 
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Nore.—Data include all full- and part-time employees who worked 
during, or received pay for, the pay period ending nearest the 15th of the 
month. Proprietors, self-employed persons, domestic servants, unpaid 
family workers, and members of the armed forces are excluded. Figures 
for May and June 1958 are preliminary. The series for recent years 


were revised by the Bureau of Labor Statistics in July 1958 to first quarter 
1957 benchmark levels indicated by data from government social insurance 
programs. Back data may be obtained from the Bureau of Labor 
Statistics. 
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EMPLOYMENT AND EARNINGS 





PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 
[Bureau of Labor Statistics. In thousands of persons] 





Seasonally adjusted Without seasonal adjustment 





Industry group 1957 1958 1958 





June Apr. | May | June 





13,016 11,424 11,472 


Durable goods 6,295 
Ordnance and accessories 69 68 
Lumber and wood products 606 543 
Furniture and fixtures 291 
Stone, clay, and glass products 405 
Primary metal industries 
Fabricated metal products 
Machinery except electrical 
Electrical machinery 
Transportation equipment 
Instruments and related products 
Miscellaneous manufacturing industries 


Nondurable goods 
Food and kindred products 
Tobacco manufactures 
Textile-mill products 
Apparel and other finished textiles 
Paper and allied products 
Printing, publishing and allied industries 
Chemicals and allied products 
Products of petroleum and coal 
Rubber products 
Leather and leather products 311 313 





























Note.—Data covering production and related workers only (full- and Labor Statistics in July 1958 to first quarter 1957 benchmark levels indi- 
part-time) who worked during, or received pay for, the pay period ending cated by data from government social insurance programs. Back data 
nearest the 15th of the month. Figures for May and June 1958 are may be obtained from the Bureau of Labor Statistics. 
preliminary. The series for recent years were revised by the Bureau of 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
[Bureau of Labor Statistics. In unit indicated] 





| 
Average weekly earnings Average hours worked Average hourly earnings 
(dollars per week) (per week) (dollars per hour) 





Industry group 1957 1958 | 1957 1958 1957 1958 





June June , May June q May 





| 
| 


a 


= ee eas Toe ee 
Ordnance and accessories 
Lumber and wood products 
Furniture and fixtures 
Stone, clay, and glass products 
Primary metal industries 
Fabricated metal products 
Machinery except electrical 
Electrical machinery 
Transportation equipment 
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Miscellaneous manufacturing industries. . 


Nondurable goods 
Food and kindred products. 
Tobacco manufactures 
Textile-mill products 
Apparel and other finished textiles 
Paper and allied products 
Printing, publishing and allied industries. . 
Chemicals and allied products 
Products of petroleum and coal 
Rubber products 
Leather and leather products 
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Note.—Data are for production and related workers. Figures for indicated in note to table above. Back data are available from 
May and June 1958 are preliminary. Data for recent years revised as Bureau of Labor Statistics. 








852 DEPARTMENT STORES 





DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 


[Federal Reserve indexes, based on retail value figures. 


1947-49 average = 100) 





Federal Reserve district 











United 
Year or month : 
States | oston| New | Phi | cleve-| Rich- | At- | Chi- | St. | Minne-| Kansas! pi..| pon. 
York hia land | mond | lanta | cago | Louis | apolis | City : 

p cisco 

102 107 107 107 111 105 106 107 112 115 106 

107 112 114 115 117 110 111 107 117 120 112 

104 113 115 122 127 109 116 109 121 129 1 

105 117 119 127 131 114 120 110 123 132 122 

108 116 112 129 135 112 121 113 129 136 122 

113 125 122 140 149 122 132 117 140 149 132 

120 131 128 146 164 128 138 126 144 158 141 

124 132 129 148 169 128 138 128 142 160 141 

124 133 126 148 7168 128 137 126 142 7156 141 

125 139 128 152 175 129 139 126 142 168 148 

126 131 132 147 175 131 139 130 145 170 141 

135 138 139 158 179 139 147 138 147 170 144 

122 128 134 i 172 130 145 130 147 163 141 

119 129 121 141 159 121 126 119 136 152 134 

124 128 129 142 166 125 135 125 139 161 139 

128 133 133 148 174 130 141 132 142 139 

125 125 146 157 121 132 126 138 56 132 

115 114 117 134 147 115 125 121 135 143 135 

119 138 158 124 134 132 144 153 137 

121 135 121 147 155 118 130 120 136 151 142 

124 129 124 P146 164 123 136 ?125 P148 161 142 

120 131 122 146 161 126 138 128 139 7155 134 

121 130 120 140 153 126 129 116 137 153 139 

2 107 118 145 104 114 104 128 151 125 

104 110 123 135 161 124 132 130 141 158 139 

126 1 134 150 165 136 143 139 149 157 141 

126 132 125 148 167 127 138 138 142 158 135 

158 171 159 178 193 153 163 145 161 183 162 

233 272 301 221 238 220 246 0 247 

100 95 97 103 122 92 100 92 103 123 105 

91 86 90 121 86 96 90 99 112 104 

113 118 108 126 150 107 117 109 121 137 115 

114 125 113 136 153 112 123 117 131 143 130 

120 128 120 P144 158 122 137 P121 P145 159 135 

106 110 108 109 123 108 108 106 114 114 112 

127 132 132 129 145 125 130 121 137 135 137 

115 115 127 143 112 120 113 130 129 131 

1 1 125 141 155 122 131 123 146 143 140 

117 127 122 138 152 120 125 124 141 140 135 

119 135 1 170 127 135 130 152 153 142 

130 148 133 175 195 138 148 142 164 168 156 

137 154 136 178 203 143 149 146 160 174 158 

SEASONALLY ADJUSTED 

140 137 153 135 182 198 142 151 148 161 175 "159 
138 137 156 136 184 198 146 151 145 159 176 159 
137 154 136 184 204 149 153 141 160 178 159 

136 157 137 1 203 145 149 145 158 176 159 
138 138 159 1 181 201 144 151 145 159 173 162 
138 138 156 1 174 208 147 151 148 163 176 163 
137 138 158 138 175 206 141 151 150 165 179 162 
136 138 154 171 207 140 141 143 158 169 152 
133 137 154 133 167 202 135 143 138 153 70 152 
134 135 151 130 166 199 135 142 138 151 163 151 
129 133 149 126 163 193 131 140 132 148 160 149 
131 "149 124 167 190 131 141 129 145 163 151 
133 133 153 125 169 P190 133 140 127 ?146 164 P152 
143 ri4l 156 139 7184 200 147 151 147 7162 172 "158 
130 129 145 129 170 188 142 141 136 153 164 153 
125 124 138 125 168 190 143 142 134 152 169 154 
132 134 151 131 175 199 139 148 142 156 176 160 
144 145 167 1 1 209 150 158 151 164 184 168 
156 155 180 154 198 227 161 169 164 177 193 183 
161 159 182 156 1 233 161 169 170 183 197 182 
127 127 139 122 156 180 124 127 132 144 157 139 
119 122 136 117 149 184 123 127 127 137 149 137 
126 127 145 125 159 197 127 138 132 145 158 142 
131 137 153 130 173 202 132 146 136 153 168 150 
136 139 7160 130 175 200 139 149 7132 153 169 154 
135 136 156 129 170 P192 137 140 126 ?148 163 P151 















































? Preliminary. ° Revised. 


are as of the end of the month or averages of monthly data. 


Nore.—For description of the series and for monthly indexes beginning 
1 Figures for sales are the average per trading day, while those for stocks 1947, see BULLETIN for December 1957, pp. 1323-52. Figures prior to 
1947 may be obtained from the Division of Research and Statistics. 











DEPARTMENT STORES; FOREIGN TRADE 853 





DEPARTMENT STORE MERCHANDISING DATA 












































[Based on retail value figures) 
Amounts (In millions of dollars) Ratios to sales4 
Out- Stocks 
Period Sales! | Stocks! | stand- | 1.2 | ohjers Out- | plus 
(total (end ing (total (total Stocks | stand- out- Re- 
mm tn) (end of | _ for for ondee 2 -¥ . 
mon mon 

month) | ™°nth) | month) orders 
361 925 373 358 358 2.7 1.1 3.8 1.0 
376 1,012 495 391 401 2.8 1.4 4.2 1.1 
391 1,202 379 3.2 1.3 4.4 1.0 
397 1,097 435 397 401 2.9 1.2 4.1 1.0 
406 1,163 421 401 3.0 1.1 4.1 1.0 
409 1,140 3 410 412 3.0 1.0 4.0 1.0 
437 1,195 444 2.9 1.1 4.0 1.0 
454 1,286 470 459 458 3.0 1.1 4.1 1.0 
458 1,338 460 457 3.1 1.1 4.2 1.0 
449 r1,350 1354 r419 7431 3.0 0.8 3.8 0.9 
1,257 519 313 477 3.1 1.3 4.3 0.8 
356 1,245 600 344 425 3.5 1.7 $.2 1.0 
432 1, 569 456 3.0 1.3 4.3 1.1 
438 1,400 567 538 536 3.2 1.3 4.5 1.2 
481 1,518 $29 561 3.2 1.1 4.3 1.2 
554 1,562 427 598 2.8 0.8 3.6 1.1 
839 1,229 307 386 1.5 0.4 1.8 0.6 
366 1,203 383 340 416 3.3 1.0 4.3 0.9 
309 1,259 398 365 380 4.1 1.3 5.4 1.2 
416 1,299 350 456 408 3.1 0.8 4.0 1,1 
416 1,344 310 461 421 3.2 0.7 4.0 ..3 
441 1,308 322 405 417 3.0 0.7 3.7 0.9 

? Preliminary. ° Revised. 3 Derived from receipts and reported figures on outstanding orders. 


1 These figures are not estimates for all department stores in the United 4 The first three ratios are of stocks and/or orders at the end of the 
are the actual do! reported a group of de- month to sales during the month. The final ratio is based on totals of 

partment stores located in various cities throughout the country. 1957 sales and receipts for the month. 
sales by these stores accounted for about 45 per cent of estimated total Nore.—For description and monthly figures for back years, see BUL- 


department store sales. 
gy ee re LeTIN for October 1952, pp. 1098-1102. 


MERCHANDISE EXPORTS AND IMPORTS 
(Bureau of the Census. In millions of dollars) 

















Merchandise exports! wt a Merchandise imports? 
Period 

1956 1957 1958 1956 1957 1958 1956 1987 1958 
el ee ee 1, 1,680 | 1,511 | 1,202 | 1,583 | 1,402 | 1,073 | 1,115 | 1,095 
a RCI A Sol RAE SIME Ho 1,363 | 1/611 | 1.345 | 1:273 | 1.490 | 12245 | 1.051 2 
prin BAMA DOGS 24-34 her Reap hate ese 1°583 | 27151 | 1557 | 1°479 | 2'021 °| 1442 | 1°102 | 1,133 | 1,086 
yaaa pa Cada abs PIER tama: ere a5 ++ 1512 | 15864 | 1°531 | 1'400 | 1:780 | 1° 991 | 1/119 | »1'062 
See pet ee eet y ie tet?“ eer re oe 1:717 | 17813 | »1°644 | 17522 | 1'711 | »1'513 | 1,095 | 1.106 |...°..... 
nk Ie he Rane ae 2b 14 p 1; 4°906 |.......0. 1.492 | 1/652 |......... 11034 ME Mcscotts. 
ae le ae ce abe a he het ps ab Seo) > 1,640 | 1'692 |......... 1; SD bhngtanaes 1,052 | 1,146 |......... 
alc ea empl atanae Deki deter tat 1,536 | 1.677 |......... 1378 | 1:5%6 |......... 1055 | 1/043 |....2222! 
4 eR aeagerabde Bey nee. 1; ae f,..cceons 1427 | 1.437 |......... 995 | 1/009 |.......:: 
Meret -. cs, cbsdnauchunes wcvckcounadeed * Bile . 9 seston 1561 | 1,600 |.......:: S Bw | sessgees 
ge tt te ee ; «SD eebppopecs 1425 | 1.996 |......... 987 | 1/043 |......... 
costae oh rs dtaec teal: ob thes caskeae 2’ x OD teen 1885 | 1°543 |.......2: 1,099 | t'141 |... 22222: 
Pe SEES ES PPP Bee gS Ses gee 7,459 | 9,119 | 77,588 | 6,876 | 8,585 | 7,011 | 5,312 | 5,466 |......... 


























? Preliminary. 3 General imports including imports for immediate consumption plus 
1 Exports ‘of domestic and foreign merchandise. [ entries into bonded warehouses. 
2 Department of Defense > of grant-aid military equipment 

and supplies under the Mutual ity Program. 





CONSUMER PRICES 
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100. 


indexes are based on the “interim 


Prior to January 1953, 
“old” indexes, converted to the base 1947-49 


vised weights. 
adjusted” and 


Nore.—Revised index, reflecting, beginning January 1953, the in- 
clusion of new series (i.e. home purchases and used automobiles) and re- 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


1947-49= 100] 


[Bureau of Labor Statistics index. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
(Bureau of Labor Statistics index, 1947-49= 100] 





1957 | 1958 








Subgroup l Subgroup 





Farm Products: Pulp, Paper, and Allied Products 
(Cont.): 


Fresh and dried produce 


Converted paper and paperboard... . 
Building paper and board 


Metals and Metal Products: 
ET OEE COTE ET 


Livestock and poultry. ... 
Plant and animal fibers. . . 
Fluid milk 


—RUNWIAEO 
san eo 
SSASSSEr 
Snurnoamva 


PRAWN 


Other farm products 
Processed Foods: 


Cereal and bakery products . P - P Plumbing equipment 

Meats, poultry, an 91. . ' Heating equipment 

Dairy products and ice cream F : . ¥ Fabricated structural metal products. 
Canned, frozen fruits, and vegetables. ‘ » , ‘ Fabricated nonstructural metal 
Sugar and confectionery . 

Packaged beverage materials . 
Other processed foods P y : .9 | Machinery and Motive Products: 


w NARwUCL 


Textile Products and Apparel: Agricultural machinery and equip- 
Cotton products 


Synthetic textiles . . 80. s Metal working machinery 
Silk prod ° . . . —. | machinery and 
App: . 99. 99. 99. 

Other textile products 


Hides, Skins, and Leather Products: 


Furniture and Other Household Dura- 
bles: 


Household furniture 
Commercial furniture 

Floor covering. . 

Household appliances 

d . ‘ Television, radios, phonographs 
Gas fuels (Jan. 1958= 100) . , a Other household durable goods 
Electric power (Jan. 1958= 100) . t u 
Petroleum and products ‘ 3 é .7 |Nonmetallic Minerals—Structural 


Chemicals and Allied Products: Flat glass 
Concrete ingredients 
seaeeee roducts 

clay products 
—— products 
Prepared asphalt roofing 
Other nonmetallic minerals 


Tobacco Manufactures and Bottled 
Beverages: 


Industrial chemicals 

Prepared paint 

Paint materials 

Drugs, pharmaceuticals, cosmetics. .. 
Fats and oils, inedible 

Mixed fertilizers 


WWANSRAN 


=) 
VNENWOID 
NwWUN=Obw 
NAN CaS 


Rubber and products: 


Crude rubber 
Tires and tubes 
Other rubber products 


Lumber and Wood Products: Miscellaneous: 


Toys, sporting goods, small arms. 
Manufactured animal feeds 

Notions and accessories 

Jewelry, watches, photo equipment... 
Pulp, Paper, and Allied Products: Other miscellaneous 





Wastepaper 
Pt arstiegoerccensrehneneeaned 
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r Revised. 





856 NATIONAL PRODUCT AND INCOME 





RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 
[Department of Commerce estimates. In billions of dollars] 





Annual totals Seasonally fe annual rates 








19547} 1955" 











Less: Contin consumption allowances 
Indirect business tax and related lia- 


38. 


37. 

1. 

Statistical ; 
Plus: Subsidies 1 less current surpius of gov- 

ernment enterprises..........-.++-++. eee 


Equals: National income......... ee 


Less: Corporate profits and inventory valua- 
tion adjustment. - 
Contributions for social insurance 
Excess of wage accruals over ona 
ments vod 
Plus: Government transfer payments........ 
Net interest a by government....... 


° 
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Equals: Disposable personal income......... 
Less: Personal consumption expenditures... . 
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NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
[Department of Commerce estimates. In billions of dollars) 





Seasonally adjusted annual rates 
Annual totals by quarters 





1950” | 1953", 19547| 1955" 
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i 330.2 =~ 


6 223.9 241. 

3 210.9 227. 

9 174.9, 189. 
9.8 9.7) 
26.2 28. 


Compensation of employees.......... ateved 8 
3 
3 
7 
4 
13.0, 14.5 
3 
8 
6 
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Wages and salaries' 
Private 
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Corporate profits after tax...........+. 
Inventory valuation adjustment.......... 
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‘ 2 Includes noncorporate inventory valuation adjustment. 
1 Includes employee contributions to social insurance funds. 
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GROSS NATIONAL PRODUCT OR EXPENDITURE 
[Department of Commerce estimates. In billions of dollars] 





Annual totals 


Seasonally adjusted annual rates 
by quarters 





1957" 1958" 





19537 | 1954" 1956" 





Gross national product 


Personal consumption expenditures 
Durable goods 
Nondurable goods 


Gross private domestic investment 
New construction! 
Residential, nonfarm.... 


~- BRom S 
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Producers’ durable equipment.......... 
Change in business inventories 
Nonfarm only 


Net foreign investment 


Government 
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’ Revised. 
1 Includes expenditures for crude petroleum and natural gas drilling. 


2 Consists of sales abroad and domestic sales of surplus consumption 
goods and materials. 


PERSONAL INCOME 
[Department of Commerce estimates. In billions of dollars] 





Wage and salary disbursements ss Less 


personal 





Com- ; 
modity | Distrib- 
produc- indus- 
ing in- ; 

dustries tries 


Year or month! 


contri- 
butions 
for 
social 
insur- 
ances 
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’ Revised. P Preliminary. 

1 Monthly data are seasonally adjusted totals at annual rates. 

2 Represents compensation for injuries, employer contributions to 
private pension and welfare funds, and other payments. 

3 Represents business and rofessional income, farm income, and 
rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

4 Represents government social insurance benefits, direct relief, mus- 
tering-out pay, veterans’ readjustment allowances and other payments, as 


well as consumer bad deots and other business transfers. 
5 Prior to 1952 includes employee on only; beginning January 
1952, includes also contributions to the old-age and survivors’ insurance 
ogram of the self-employed to whom co was extended under the 
Social S Security Act Amendments of 1950. al contributions are 
aot included in personal income. 
6 Represents personal income exclusive of net income of unincorporated 
farm enterprise, farm wages, agricultural net interest, and net dividends 
paid by agricultural corporations. 























Financial Statistics 





* International * 


international capital transactions of the United States 


Gold production 


Net gold purchases and gold stock of the United States 


Reported gold reserves of central banks and governments 


Estimated foreign gold reserves and dollar holdings 


International Bank and Monetary Fund 
Central banks 
Money rates in foreign countries... .. 


Foreign exchange rates 


Index to statistical tables 











Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on international capital transactions of the 
United States are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 





dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and prior years, together with de- 
scriptive text, may be obtained from the Board’s 
publication, Banking and Monetary Statistics. 

















860 INTL CAPITAL TRANSACTIONS OF THE U. S. 





TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 


{Amounts outstanding, in millions of dollars} 





Total foreign 
In- countries Ger- 
terna- many, 
tional France} Fed. 
insti- Official 
tutions? and Official? 
private 





Canada 





1954—Dec. 
1955—Dec. 
1956—Dec. 


1957—May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
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Table la. Other Europe 





Neth- 
Greece} er- 
lands 


Den- | Fin- 
mark | land 





71 41 249 
49 164 
65 


9 
3 
7 
2 
1 

9 
11 
12 
9 
1 
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—— 








Susann 












































Table 1b. Latin America 





Do- 
min- Other 
ican R Latin 
Re- i Amer- 
pub- i 
lic 


Brazil 





1954—Dec. 31 
1955—Dec. 
1956—Dec. 


1957— May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 60 
Dec. 136 


1958—Jan. 123 
Feb. 69 141 
Mar. 2,468 144 144 
Apr. 137 
May 31? y 135 
























































? Preliminary. For other notes see following page. 
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INT'L CAPITAL TRANSACTIONS OF THE U. S. 861 





TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 
[Amounts outstanding, in millions of dollars) 
Table Ic. Asia and All Other 





Asia 








1954—Dec. 31..... 
1955—Dec. 31..... 
1956—Dec. 31..... 


1957—May 31..... 


939 
May 31?.... 772 



























































Table 1d. Supplemeatary Areas and Countries‘ 





End of year 





Area or country 
1955 | 1956 


End of year 





Area or country 
1955 | 1956 





Bulgaria 
Czechoslovakia‘... 
Eastern Germany. . 
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Luxembourg. 
Monaco... 
Poland®... 
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British dependencies 
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Other Asia (Cont.): 
British dependencies 
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Ryukyu Islands 
Saudi Arabia 


on Cea OPED a m= nd 00 wb dh wa aD 
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Viet-Nam 


All other: 
British dependencies 
Ethiopia and Eritrea 
French dependencies 
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Portuguese dependencies 
Spanish dependencies 
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P Preliminary. n.a. Not available. 

1 Short-term liabilities reported in these statistics represent principally 
deposits and U. S. Govt. obligations maturing in not more than one year 
from their date of issue, held by banking institutions in the United States; 
small amounts of bankers’ acceptances and commercial paper and of 
liabilities payable in foreign currencies are also included. 

2 Includes International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other international 
organizations. Excludes Bank for International Settlements, reported 
under Other Europe. 

3 Represents funds held with banks and bankers in the United States 
(and in accounts with the U. S. Treasury) by foreign central banks and by 
foreign central governments and their agencies (including official pur- 
chasing missions, trade and shipping missions, diplomatic and consular 
establishments, etc.). 


4 Part of United Arab Republic since February 1958. 

5 These data are based on reports by banks in the Second (New York) 
Federal Reserve District and include funds held in an account with the 
U. S. Treasury. They represent a partial breakdown of the amounts 
shown in the “‘other’’ categories in tables la-Ic. 

6 Based on reports by banks in all Federal Reserve districts. 

Norte.—Statistics on international capital transactions of the United 
States are based on reports by banks, bankers, brokers, and dealers. 
Beginning with the BULLETIN for June 1954 (as explained on p. 591 of 
that issue), tables reflect changes in reporting forms and instructions made 
as of Mar. 31, 1954, as well as changes in content, selection, and arrange- 
ment of material published. For discontinued tables and data reported 
under previous instructions, see BULLETIN for May 1954, pp. 540-45. 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 


BY COUNTRIES! 


[Amounts outstanding, in millions of dollars] 





Ger- 
Fed 


Swits- United Ott 
s Europe 
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1954—Dec. 
1955—Dec. 
1956—Dec. 


1 — ‘ 
957 May 


June 
July 
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1954—Dec. 
1955—Dec. 
1956—Dec. 


957— " 
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June 
July 
Aug. 3 
Sept. 
Oct. 
Nov. 
Dec. 


Jan. 3 
Feb. 
Mar. 
Apr. 
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228 
219 
235 


COOCOGD MDOWWWO~I~ISO ~TUNS 
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150 
































® Preliminary. 

1 Short-term claims reported in these statistics represent principally the 
following items payable on demand or with a contractual maturity of 
not more than one year: loans made to and tances made for for- 
eigners; drafts drawn against foreigners that are being collected by bank- 
ing institutions on behalf of their customers in the United States; and 
foreign currency held abroad by banking institutions and their 
customers in the United States. Claims on in a with a contractual 
maturity of more than one year reported by U. S. banking institutions 


ftetet from these statistics) amounted to $1,243 million on Apr. 30, 
1958. The foreigner is used to ate fi vernments, 

central banks, and other official institutions as well as organiza- 

tions, and individuals domiciled outside the United States, including 

VU. S. citizens abroad and the foreign subsidiaries and offices 

. S. banks and a firms. 

2 Less than $500. 

3 Part of United yo’ Republic since February 1958. 

4 Includes transactions of international institutions. 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 
[Amounts outstanding, in millions of dollars] 
Table 2c. Asia and All Other 





Asia : All other 





Bel- 
Israel | Japan Other | Total gian 
Congo 





1954—Dec. 
1955—Dec. 
1956—Dec. 


1957—Apr. 
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TABLE 3. PURCHASES AND SALES BY -FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES4 
[In millions of dollars) 





U. S. Govt. bonds & notes | U. S. corporate securities Foreign bonds Foreign stocks 





Year or month 
Net pur- Net pur- Net pur- Net pur- 
Pur- Pur- Pur- Pur- 
t Sales jchases,or ieonee ichases,or ch chases,or hoses Sales jchases,or 
a sales (—) sales (—) _— sales (—)| © sales (—) 





792 —49 393 645 —252 
693 184 878 
— 385 875 
—691 622 


— 146 
—136 81 
2 


—61 


793 8 
812 $29 
—135 

—52 


141 

156 

291 

194 

44 21 

—60 19 

26 35 

—93 8 
—157 16 —13 

6 92 —11 80 

—36 

17 

?) 

—10 

—2 

1 

—20 


—31 
18 
—56 


17 
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31 
() 
118 
-9 
—23 


— 106 
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TABLE 4. NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
[Net sales, (—). In millions of dollars) 
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For other notes see opposite page. 
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TABLE 5. NET PURCHASES BY FOREIGNERS OF LONG-TERM TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FOREIGN SECURITIES OWNED IN THE UNITED STATES, FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS! 


BY AREAS {In millions of dollars) 
[Net sales, (—). In millions of dollars) 











Inter- Total Lati 
r tin 
national | foreign Can- 
insti- | coun- | E¥FOPC| adq | Amer- 
tutions tries 








=a | ae ba 1957—June 30 


aa oa July 
384 336 Aus. 
Sept. 


Oct. 
Nov. 
Dec. 


1958—Jan. 
Feb. 


A r. 
May 
June 269 


June 272 

1 259 
289 
268 


—76 


~ 
vo KWh=NNNNO=— 






































1 Excludes assets held for Intl. Bank and Monetary Fund and earmarked 
gold. See note 4 at bottom of following page for total gold under ear- 
mark at Federal Reserve Banks for foreign and international accounts. 

2 U. S. Treasury bills, certificates of indebtedness, notes and/or bonds. 

3 Consists of bankers’ acceptances, commercial paper, and foreign and 
international bonds. 

Nore.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474. 


GOLD PRODUCTION 


{In millions of dollars at $35 per fine troy ounce] 





Production reported monthly 





North and South America 
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1 Gold exports, representing about 90 per cent of total production. Ghana and Belgian Congo, data for which are from American Bureau of 
2 Excluding Mexico. Metal Statistics. For the United States, annual figures through 1956 
Sources.—World production: estimates of U. S. Bureau of Mines. fe from the U. S. Bureau of the Mint and figures for 1957 and 1958 are 


Production reported monthly: reports from individual countries except | rom American Bureau of Metal Statistics. 
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NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
[In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States] 





Quarterly totals 





1957 





Area and country 
| Apr.- | July- Oct.- | 
Dec. 





Continental Western Europe: 
Belgium 


—79. 8| 
—15.0 
—22.9 
— 38.0) 
— 65.3) 


—16.4, —29.7 
— 380.2) —184,8/—115.6, 


| | 
ling Area: 
United Kingdom —1,020.0| 469.9) 440.0) 
Union of South Africa 3.8] 32.8 11.5) 
Other 3.5) 3.6) 
6 

0 














—1,003.4 525. 
—100.0 —10. 








"21. 6 r—54) 
— 172.0) —126.0 
—38.9| —53. 
—30.6| —76. —.4 











Total foreign countries. .J—1,725.2, 75. .6 —1,164.3|-326.6, —68.5) 





International institutions | 0, 4300.0 
Grand total 2, 75.2} 393.6|—1,164.3/~326.6, —68.5, 280.2, 771.6, 341.5, 318.4 18.9 92.8, —377.4 














Revised. 2 Less than $50,000. , 
1 Includes sales of gold to Belgian Congo as follows (in millions): 1950, 3 Includes purchase of $31.5 million of gold from Spain. 
$3.0; 1951, $8.0; 1952, $2.0; and 1953, $9.9. 4 Represents purchase of gold from International Monetary Fund. 
ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 


{In millions of dollars) 





Gold stock Gold stock 
(end of year) Domes- (end of month) 
i i tic gold 

or . | produc- 
Treas- i tion Treas- 
Total! Total! 
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Preliminary. 3 Not yet available. 
1 See note 2 on following 4 Gold held under earmark at the Federal Reserve Banks for foreign 
2 Net after pa t of $687.5 million in gold as United States gold sub- and international accounts amounted to $7,591.2 million on June 30, 1958. 
scription to the International Monetary Fund. Gold under earmark is not included in the gold stock of the United States . 





GOLD RESERVES 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
[In millions of dollars) 





Estimated United States 


total 
world! Total2 


Aus- 





Bel- 
gium 





35,985 
36,415 
37,075 
37,740 
738,245 
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224 
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ary 

1 Excludes U.S.S.R. and other Eastern European countries. 

Represents reported gold holdings of central banks and governments 
and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British Exchange Equaliza- 
tion Account based on figures shown below under Uni Kingdom, 
and estimated official holdings of countries from which no reports are 
received. 

2 Includes gold in Exchange Stabilization Fund. Gold in active portion 
of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement ““Member Bank Reserves, 


Reserve Bank Credit, and Related Items” or in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds.” 
3 Part of United Arab Republic since Fe’ 1958. 
4 Represents holdings of Bank of France (hol of French Exchange 
tion Account holdings of gold and of United 


Stabilization Fund are not included). 

5 Exchange Equali 
State and adian dollars, as reported by British Government. (Gold 
reserves of Bank of d have remained unchanged at $1 million 
since 1939, when Bank’s holdings were transferred to Exchange Equaliza- 
tion Account.) 
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ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
INSTITUTIONS 


{In millions of dollars} 





Dec. 31, 1956 


Mar. 31, 1957 


June 30, 1957 Sept. 30, 1957 | Dec. 31,1957 | Mar. 31, 1958? 





Gold & 
short- 
term 
dollars | 


Gold & 
short- 


U.S. 
Govt. 
bonds 


Gold & 
short- 


Gold & 
short- | Govt. 

term | bonds 
dollars & notes 


U.S. 
Govt. 
term | bonds 
dollars | & notes 


Gold & 
—_ 


dollars | & notes 


U.S. | Gold & 
sh 


ort- 





Continental Western Europe: 
Belgium-Luxembourg (and Belgian Congo). . 
Denmark 


France (and dependencies)! 
Germany (Federal Republic of)... 
resece 


Norwa 
Portwand (and dependencies) 
Syed (and ane P 


382 452 458 
1,133 1,259 
92 162 

96 

893 
3,968 
167 
41,528 
1,260 
150 








13,889 


Sterling Area: 
United Kingdom 


2,854 
United Kingdom dependencies 93 


14,752 


2,875 
104 
211 





Latin America: 
Argentina 


~_em ~ 
Chern 
-— 





— ~ 
NNKSNw 





a 
& 





48 
163 











246 
175 

















0) 
27,983) 1,103 | 27,696 

3,144, 391 | 2,996) 
31,127) 1,494 | 30,692 





Total foreign countries? 
International institutions 


Grand total’ 





1,230 


1,621 


8 421, 7 
28,149) 1,265 
391 | 2,720 366 


| 30,869) 1,631 








1,165 | 28,552 | 1,196 

2,698 356 
| | 

31,250) 1,442 | 31,776, 1,552 


28 , 233 
2,679} 222 | 


30,912) 1,387 








® Preliminary. 

1 Excludes gold holdings of French Exchange Stabilization Fund. 

2 Does not include $286 million of gold loaned by Bank of France to 
the French Exchange Stabilization Fund on June 26, 1957. 

3 Less than $500,000. 

4 Includes latest reported figures for gold reserves as follows: Italy 
(Feb. 28); Australia and Colombia (Dec. 31, 1957); and Mexico (Feb. 28.) 

SIncludes Yugoslavia, Bank for International Settlements (both for 
its own and European Payments Union account), gold to be distributed 
by the Tripartite Commission for Restitution of Monetary Gold, and 
unpublished gold reserves of certain Western European countries, 


6 Part of United Arab Republic since February 1958. 

7 Excludes gold reserves of the U. S. S. R. and other Eastern European 
countries. 

Note.—Gold and short-term dollars include reported and estimated 
official gold reserves, and total dollar holdings as shown in Short-term 
Liabilities to P aang gee Py Reported by Banks in the United States, by 
Countries (Tables d la-id of the preceding section). U. S. Govt. 
bonds and notes represent estimated holdings of such securities with origi- 
nal maturities of more than one year; these estimates are based on a 
— of selected U. S. banks and on monthly reports of security transac- 

For back figures see BULLETIN for March 1956, pp. 304-05. 
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INTERNATIONAL BANK FOR RECONSTRUCTION AND INTERNATIONAL MONETARY FUND 
DEVELOPMENT ss 
[End-of-month figures. In millions of dollars] 
[End-of-month figures. In millions of dollars) 
1958 | 1957 
1958 | 1957 Item : 
Item Jan. | Oct. | July | Apr. | Jan. 
Mar. | Dec. Sept. | June | Mar. 
UR is Pindaicatrcnadeunve eter 1,180) 1,177) 1,148} 1,439] 1,420 
Dollar deposits and U. S. securities. 683 602 524| 484) 430 Investments®..................+. 200; 200; 200) 200) 200 
Other currencies and securities! . . . 767 813 858 873 901 Currencies: United States!........ 769| 811) 992 977| 1,423 
SS SOS eS 2,795; 2,606) 2,549) 2,437) 2,378 Other!.......0scceee 5,992) 5,948 5,777| 5,489) 5,051 
PM Gbiretcccstusceceaed 90 75 76 72 54 Unpaid member subscriptions... . . 874, 874 818 817 824 
GN SE bec hawescede scccess 8 | 6 5 3 
IBRD bonds outstanding......... 1,405) 1,269) 1,141; 1,034) 948 ee — 
Undisbursed loans............... 699 620; 676) 670) 676 Member subscriptions............ 9, m6 9, 016 8,941, 8,932) 8,929 
Other liabilities.................. 24 21 20 19 20 Accumulated net income..........f = 3)...... —2 —6;| —10 1953— 
cis a nin x 66 wetae eee See 335 319 303 289 266 Reserves and liabilities........... 4 2) 2 2 2 1954— 
hs cheek base<cccenwnedee 1,872) 1,867) 1,867) 1,854) 1,853 | 1955— 
: . 1956— 
Quota Cumulative net drawings 
Loans by country, May 31, 1958 on the Fund 1957— 
Country? —_ 1958 | 1987 
Outstanding Total in 
Area and member country4¢ gold Apr. Mar. | Apr. 
Prin- Dis- Re- 
cipal | bursed | paid Sold . 
Total to Argentina......... 150 | 38 75 75 | 75 
others! Belgium.......... 225 | 56 50 50 | 50 1958— 
ee 150 | 38 75 75 | 38 
Chile... ccccccoes 50 | 37 37 | 12 
Continental W. Europe, total..] 1,283 | 1,067 209 859 94 Colombia......... 50 13 35 35 | 2 
Belgium and Luxembourg... 173 131 15 116 30 Geessecccecend 50 | 13 2 25 23 
pis stestten osevbes 267 | 267| 21 247| 13  Egypt.........+.. 60 10 30 30 30 iantiak 
Piven edaeaneeeusened 238 111 1 110 21 eee 525 108 328 328 160 
ES Ee 236 236 146 90 24 Dcaseaneeeawe 400 28 200 200 | 128 
Pi EGhSCKns ve wane we 369 322 27 296 7 Indonesia......... 110 | 16 55 55 55 
Se cies é0-0:mied 250 | 63 125 Re cteneséene 
Sterling area, total........... 1,181 885 98 786 102 Netherlands....... 275 al Oe 
ch ikimaaeonescun 318 299 19 280 27 Un. of S. Africa... 100 25 25 4 Bere 
Dt iciwthéhiepacesceueenn 354 266 27 239 29 United Kingdom. .} 1,300 | 236 562 562 562 
ERTS: 126 58 il 47 4 United States..... 2,750 | 688 19—2,016 |10—2,003 (10-1, 436 
Union of S. Africa......... 160 142 31 111 20 
ae ee 174 90 5 86 23 
See RRR ey 49 30 7 | ae Notes to tables on international institutions : 
1 Currencies include demand obligations held in lieu of deposits. 
Lette America, total.......... 798 601 74 §27 24 2 Represents principal of authorized loans, less loans not yet effective, 
esecedorcococeveece 182 167 18 149 1 repayments, the net amount outstanding on loans sold or agreed to be — 
Colombia Lacnide@ nine sseeeall 111 92 22 70 2 sold to others, and exchange adjustment. 
ie a atid wide 46 0wgeied 186 146 11 134 8 3 Excludes uncalled portions of capital subscriptions. 1953— 
Cec seebasecccssmane 318 196 23 173 12 4 Loans to dependencies are included with member. 1954— 
5 Includes also effective loans agreed to be sold but not yet disbursed. 1955— 
Asia (excl. Sterling area), total. 320 198 7 191 16 6 Includes $189 million in loans not yet effective. 1956— 
Ps + cekvehentominwd 107 40 4 36 2 7 Includes $217 million not guaranteed by the Bank. 
ens 2d66eenseceddnen 213 158 3 155 14 8 U. S. Treasury bills purchased with proceeds of sales of gold. 1957— 
* Countries shown are those with Gamsuiativ net drawings of $25 
Africa (excl. Sterling area). ... 24 9 1 s 1 million or more on the latest date. 
ee 10 Represents sales of U. S. dollars by the Fund to member countries 
We icccvcvesscccesios -| 63,605 | 2,760 | 390 | 2,370 | 7238 for local J canemiee, less repurchases of such currencies with dollars. 
1958- 
PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS 
; i anette “a scaamainill EE 
Bank of England (millions of pounds sterling) 
a Assets of banking department Liabilities of banking department i 
Date a = Note | 
Other Dis- circula- | Deposits ? 
Gold assets Coin | Notes | counts | Securi- tion! | — oo 
(fiduciary F and ad- ties - > 1 Centr 
issue) | vances | | Bankers’ | Public ECA Other arms (mi 
I C 
1953—Dec. 30...... 4 1,675.0 2.4 55.4 4.9 338.1 | 1,619.9 | 290.2 14.9 Fa 70.4 18.2 y 
1954—Dec. 29...... .4 1,775.0 2.4 23.7 8.9 350.7 | 1,751.7 | 276.1 15.4 9.6 66.3 18.1 r 
1955—Dec. 28...... 4 1,900.0 2.3 10.7 37.7 299.6 1,889.6 | 245.2 12.0 ee. 71.7 18.1 I 
1956—Dec. 26...... 4 2,025.0 1.9 27.7 11.0 267.7 1,997.7 203.6 Se Tsiwa'ees 2 74.9 | 18.1 C 
1957—June 26...... .4 2,000.0 2.4 14.9 32.6 268 .4 1,985.5 | 216.3 AES er 71.8 18.1 ‘ 
cf} ae .4 2,075.0 2.4 15.9 | 29.9 | 262.4 2,059.5 205.0 OO” @ Reree 73.9 18.3 
Aug. 28...... .4 2,025.0 2.4 29.9 17.6 253.5 | 1,995.5 | 199.3 11.6 74.2 | 18.5 
Elen wee 4 2,000.0 2.5 32.9 15.1 271.0 | 1,967.5 216.8 'aeeeae, 73.1 18.5 r 
 _, ee .4 2,000.0 2.5 33.4 13.7 | 288.7 | 1,967.0 | 234.6 . Posidianais 75.7 17.8 
A .4 2,050.0 2.4 48.9 19.8 | 260.3 | 2,001.4 | 226.9 8S ae 76.4 | 18.0 
Se .4 2,150.0 2.4 22.4 21.0 263.6 | 2,128.0 199.5 SN Ro cutcaie 81.9 | 18.1 E No 
| 
19S8—Jan. 29...... 4 2,000.0 2.4 43.2 25.3 | 239.4 | 1,957.2 | 205.1 Oe See 74.6 18.3 4 
a .4 2,000.0 2.4 38.2 27.9 258.3 | 1,962.1 224.0 11.4 73.0 18.5 Boar: 
BE. DO aices 4 2,000.0 2.4 57.6 16.6 253.2 1,992.7 214.6 are 79.5 18.5 1940. 
i). 4 2,050.0 2.4 39.9 | 29.1 249.8 | 2,010.4 | 200.4 | 2 eee 73.1 17.8 31 
 } ae .4 2,050.0 2.4 16.5 28.7 264.9 | 2,033.9 | 209.9 ee Sichrerks 71.6 18.0 ‘I 
a OE ee ee we << ee ci = . = s¢ 
For notes see opposite page. tion 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 























































































































Bank of Canada (millions of Canadian dollars) 
Assets? Liabilities 
Date Sterlin Dominion and provin- its 
pone 8 cial govt. securities Deposi Other 
States Sh assets circulation Pare and 
ort- Chartered minion capital 
SE, De ochanpescesecscusees 54.9 1,376.6 893.7 112.0 1,599.1 623.9 51.5 29.5 133.1 
1954—Dec. 31.... ‘i 54.2 1,361.5 871.1 114.1 1,623.5 529.6 56.3 30.5 161.0 
1955 — Dec. 57.4 1,283.8 1,093.7 185.2 1,738.5 551.0 89.2 34.0 207.5 
1956—Dec. 60.8 1,025.0 1,392.0 69.9 1,868.7 $11.5 38.8 31.2 97.5 
ere $7.3 1,213.3 1,194.3 210.3 1,784.3 545.5 44.4 28.9 272.1 
July ne 63.1 1,197.7 1,202.3 100.7 1,817.7 490.5 54.2 26.9 174.5 
Aug. 62.4 1,251.8 1,208.4 203.9 1,815.5 542.8 64.0 33.3 270.9 
Sept. 30 55.3 1,208.4 1,204.2 110.9 1,819.1 480.8 66.9 28.7 183.3 
Oct. 56.6 1,297.5 1,192.1 163.5 1,824.0 623.7 40.1 25.8 196.0 
Nov. 56.2 1,321.5 1,152.0 252.8 1,828.0 543.4 64.3 30.7 316.1 
Dec. 63.5 1,246.2 1,217.5 131.5 1,903.7 517.6 35.4 31.2 170.8 
SP, Mh cctadecneubeiesvene 63.0 1,265.5 1,105.0 182.2 1,776.5 533.8 57.3 23.3 224.8 
 Mlncsi gv eed + idawerecie 63.2 1,293.0 1,103.2 198.1 1,783.7 $55.2 1 26.8 245.6 
Se ee © 61.2 1,373.9 1,074.3 157.6 , 809.7 579.5 53.8 24.6 199.3 
MB katcadwcdabausicegs 51.3 1,329.7 1,144.1 117.3 1,832.0 554.2 .4 25.1 170.6 
RES IRS ee BRE 58.0 1,002.4 1,472.7 202.3 1,843.5 540.7 65.5 27.1 258.5 
Bank of France (billions of francs) 
Assets Liabilities 
Date 
so ae Advances to . 
Domestic bills Deposits Other 
Foreign Government ies Note liabil. 
Gold ex- press circula- ities 
change Open , tion Govera- and 
mashes Special | Other | Current; Other preter Other? | capital 
Pe iwi viencevsceny 201.3 15.4 2.5 61.1 891.6 0 679.8 170.0 2,310.5 (4 144.9 56.3 
ES OEE 201.3 57.3 236.8 48.9 1,130.2 | 195.0 | 617.6 277.2 2,538.5 om 157.8 67.9 
SE I 6c cerns cocwenn 301.2 200.2 226.7 45.2 1,194.7 | 190.0 539.8 336.8 2,820.0 (4) 142.9 71.8 
SPO BU voc vcnesccsias 301.2 49.6 289.2 30.5 1,753.7 | 179.0 | 479.8 236.4 3,046.9 (4) 173.8 98.8 
 Ppererree 201.2 12.0 274.9 16.1 2,014.1 | 175.0 594.1 267.0 3,130.0 1 330.9 93.6 
PT as avo ccwenated 201.2 11.9 273.6 7.3 2,027.1 | 175.0 752.1 306.6 3,238.3 1 397.7 118.9 
eee 201.2 11.9 307.2 6.2 1,931.4 | 175.0 789.8 271.1 3,219.7 1 376.6 97.4 
ee eee 201.2 11.9 322.7 18.3 1,886.7 | 175.0 804.8 266.2 3,214.4 (4) 359.5 112.9 
CI, Bs sccnwoeseonan 201.2 12.0 315.2 44.0 1,914.9 | 175.0 829.8 341.1 3,292.5 (4) 417.0 123.6 
 _* Sees 201.2 12.0 282.0 44.6 1,893.9 | 175.0 820.1 296.2 3,139.9 (4) | 467.1 118.0 
Te ern 201.2 11.9 290.2 $2.3 1,951.2 | 175.0 796.4 295.0 3,174.9 1 475.3 122.9 
00 ~ Ree... Tiss sds ivisvecs 201.2 11.9 260.3 53.4 1,868.9 | 175.0 | 949.4 268.8 3,191.7 1 469.0 128.1 
eae 201.2 11.8 290.2 50.6 1,827.7 | 175.0 | 948.9 259.7 3,197.9 1 455.5 111.8 
| ae 201.2 11.8 287.8 34.8 1,932.3 | 175.0 899.9 253.2 3,192.1 1 478.5 125.5 
po ee 201.2 11.9 322.6 27.1 1,881.2 | 175.0 946.4 305.0 3,295.5 1 470.8 104.1 
oS See - 5201.2 11.9 310.7 22.7 2,011.6 | 175.0 929.8 |5270.3 3,286.3 1 550.2 96.7 
1958 1957 1958 1957 
Central bank, monetary unit, Central bank, monetary unit, 
and item and item 
May Apr | Mar May May Apr Mar. May 
Central Bank of the Argentine Republic Commonwealth Bank of Australia 
(millions of pesos): (millions of pounds): 
Gold and foreign ia (net)...J—1,006) —730).......]....... Gold and foreign exchange....... 446 430 458 454 
Net claim on Intl. Fund’......... —675| —675)......-].-++00- Checks and bills of other banks. . 4 7 5 3 
Advances to ethootens Se eR SMG. ck eo ee eee Securities (incl. Govt. and Treas- 
Government securities............ 8 FF Fo ee eee SE odass¢eebiscevebee 452 494 464 456 
Loans and discounts............. ss BS ae Sere ecco ccasoscurmea 45 50 54 55 
Other assets............ SS YE: (oc SC a ae Note civeulation......ccccsscces 385 389 390 378 
Currency in circulation........... 52,796 53,017) ee ep re ——— of Trading Banks: 
Deposits—Government........... 444 BID]. nc ccccleccccse DE eébrteedtetephcrcedesa 290 305 325 340 
66s ckepbsh's dead es §¢ & Seer ere Se agree “P= 25 29 18 25 
Rh i.i+ssdnadhs tena 339 SES tas weeaiomaisss ie Other liabilities and capital...... 247 258 248 224 
Other liabilities and capital....... 8, 566 1 rs eee 





























f Notes ta central bank table on this and opposite page: 
1 Notes issued, less amounts held in banking 

2 Gold was transferred on May 1, 1940, to Foreign Exchange Control 
Board in return for short-term Govt. securities (see BULLETIN for July 
1940, pp. 677-78). 

3 Includes Economic Cooperation Administration. 

4 Less than 50 million francs 

5 Other assets include 100.0 0 billion francs of gold loaned to Stabiliza- 
tion Fund. 


6 Under the banking reform, effective Dec. 2, 1957, the Central Bank 
has been reorganized. The balance sheet has been substantially modified, 
and figures are not comparable with those shown previously. 

7 This figure represents the amount of the country’s subscription to 
the Fund less the bank's local currency liability to the Fund. 

Nore.—All figures, Jina s gold and foreign exchange, are compiled 
from official reports of individual banks and are as of the last report date 
of the month. For details relating to individual items, see BULLETIN for 
April 1955, p. 443. 
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1958 | 1957 1958 1957 
Central bank, monetary unit, Central bank, monetary unit, 
and item and item 
May | Apr. | Mar May May Apr. Mar May 
Austrian National Bank (millions of National Bank of Cuba (millions of 
schillings): pesos): 
8 Ses ae 2,654) 2,654) 2,654 2,005 0 EV ee ees ae 136 136 136 
Foreign exchange (net).......... 10,352; 10,203) 10,341 8,632 Foreign exchange (net)..........f....... 112 119 201 
Loans and discounts............ 5,887} 5,679) 5,683 6,515 Foreign exchange (Stabilization 
Claim against Government.......] 1,342) 1,342 , 342 1,343 _ ee eee Se 141 144 177 
EEE 849 844 834 614 Net claim on Intl. Fund!........f....... —12 —12 —10 
Ec cenenéeseedend 15,174) 15,091) 15,019) 14,239 Loans and GisCOUMtS. ......cccccdecsece 127 77 41 
Deposits—Banks............... 1,925; 1,610) 1,777 1,101 Credits to Government..........J....... 189 185 100 
RET See: 993} 1,023) 1,017 986 SE ROTC IES S 75 73 75 
I hack wae iid 1,091; 1,115) 1,049 1,058 Of See es ee $22 466 451 
Other liabilities and capital...... ,902) 1,882) 1, ‘991 1,725 Ee ee eee 210 220 243 
National Bank of Belgium (millions of Other liabilities and capital......}....... 37 35 28 
francs): National Bank of — jovakia2 
7 RR Se ee 54,971) 51,424) 49,905; 42,435|National Bank of Denmark (millions 
Foreign claims and balances (net).J 10,975) 11,370) 10,600! 11,056) of kroner): 
Loans and discounts............ 6,997; 8,881) 7,562) 13,969 ae ee ree 68 68 68 68 
Consolidated Govt. debt......... 34,243) 34,243) 34,243) 34,456 Foreign exchange............... 1,062) 1,041 976 501 
FR , 280} 7,930) 8,405 7.755 Loans and discounts............ 176 165 212 176 
CE Ade cco cad dentvecewe 6,033; 5,98 , 063 5,844 Naina hin-ch coos 60-cd200see 323 335 374 491 
RN in cke Ghin ceed ae 112, 140|113,080)109,629) 109, 343 Govt. compensation account 2,978} 2,979) 2,979 3,047 
Deposits—Demand............. ‘ 1,968} 2,531 1,895 ST Cs Lcinvkeceeceeda 886 849 647 1,150 
DS bkeihadire. dace 1 19 1 20 Note circulation.........ccccces 2,304) 2,324) 2,327 2,195 
Other liabilities and capital. ..... 4,871| 4,762) 4,598 4,256 Deposits—Government.......... 1,380; 1,390) 1,396 1,550 
Central Bank of Bolivia—Monetary EE nathan scl 6 ke-be 1,533} 1,458) 1,270 1,433 
dept. (millions of bolivianos): (Feb.)* Other liabilities and capital... ... 277 265 263 256 
Gold at home and abroad.......}......./......-. 7,048 7193\Central Bank of the Dominican Re- 
Foreign exchange (met). .........0..ccceelececess -30,167| *24,609| public (thousands of pesos): 
Gold contribution to Intl. Fund. .}.......)....... 21,375 475 ae 11,432) 11,405) 11,405) 11,405 
ERE: SI RS RT: 384,769) 268,789 Foreign exchange (net).......... 10,211; 9,682) 9,471) 11,732 
Ee Sere PP 7,873 7,951 Net claim on Intl. Fund!........ 2,500} 2,500) 2,500 2,500 
“TN: a eee 26,795 6,183 Loans and discounts............ 10,118) 9,183) 10,373 4,973 
EE SEE SSCS IR oe (218. 157} 172,427 ER  cctnecrcecvnsed js 7,500} 7,500 7,830 
Sy ees: Se Sr 412) 28,136 rc cs bebccccecebed 28 , 323 27: 592) 27,335) 22,131 
Other liabilities and capital......J.......)....... 170° 126) "107,638 Pp eee 54,345 53,428) 47,567 
Central Bank of Ceylon (millions of Demand deposits.........ccccce 11,497 10,877 1,464 9,571 
rupees): Other liabilities and capital...... 4,042) 3,918) 3,692 3,434 
Foreign exchange............... 497 560 598 609|Central Bank of Ecuador (millions of 
SS err ere 68 RT 21| sucres): 
4 eae 108 104 76 27 I elited aiicink hectiaes eet d-0-0 fro econ 325 325 325 325 
i ee 24 14 15 8 Foreign exchange (net). ......... —71 —25 —31 —19 
Currency in circulation.......... 508 506 472 463 Net claim on Intl. Fund!........ 38 38 38 38 
Deposits—Government.......... 5 3 21 6 Credits—Government........... 495 467 466 525 
SR REGE ete 80 91 84 90 tines éetee0d sed 313 299 317 212 
Other liabilities and capital... ... 104 106 112 106 i inwen na wenbnee 264 284 273 250 
Central Bank of Chile (millions of Sere 686 680 685 664 
pesos): Demand deposits—Private banks 190 209 206 200 
nish étdendd oor eb abateneenewes 4,842) 4,261 5,598 SOR oncccces 179 189 210 155 
Foreign exchange (net). .........]....... 48 670 1,030 Other liabilities and capital... ... 309 310 286 311 
Net claim on Intl. Fund!........J....... —2,732| —2,732 19|National Bank of Egypt (millions of 
Discounts for member banks.....}....... 20,08 2 11,112} pounds): 
Loans to Government....... a , 245 Drinsnstihiankresenenees Ka 61 61 61 64 
Other loans and discounts. a te aie nn deme 46 70 76 84 98 
i a 6 600 600s recede Enews Govt. securities........ 185 187 188 164 
Note circulation. .......00scse0. learing and other accounts (net). —38 —36 —37 -—6 
Deposits—Bank...............: Loans and discounts. ........... 37 32 28 23 
ess) 2 See 4 2 2 P 
Other liabilities and capital a ee 185 188 188 207 
Bank of the Republic of Colombia (mil- Deposits—Egyptian Government. 23 18 21 s 
lions of pesos): Pe 91 94 97 111 
Gold and foreign exchange....... 256 269 286 327 Other liabilities and , comtaal cata 19 21 19 18 
Net claim on Intl. Fund!........ 52 52 52 52/Central Reserve f El Salvador 
Loans and discounts............ 1,773} 1,703) 1,668 624| (thousands of oolenes): 
Govt. loans and securities........ 635 637 639 696 Dtenetineddttrarcce.«counee 78 ,526| 78,534) 78,541| 78,740 
0 Si See 337 290 311 397 Foreign exchange (net).......... 34,571) 33,656 ,429) 51,856 
NS re ae 988 966 992 864 Net claim on Intl. Fund!........ 4,68 é , 689 1,562 
RE RT PERE 1,233) 1,198) 1,194 910 Loans and discounts............ 85,921) 87,419) 91,015) 80,280 
Other liabilities and capital...... 832 787 770 321 Govt. debt and securities. ....... ,97 6,508 , 343) 12,204 
Central Bank of Costa Rica (millions SP ieee 9,387) 9,230) 7,607) 7,793 
of colones): Note circulation. ......ccccccces 97 ,052 , 042/104, 683) 101,428 
Sit chekeih's \venbaeens tate 12 12 12 12 Nir aid ail he es weed 107 , 106/108 ,298)103,255| 11 
Foreign exchange.............+. 105 90 75 94 Other liabilities and capital... ... 12,914 ,695| 11,686) 12 *017 
Net claim on Intl. Fund!........ 7 7 7 7|\ Bank of ae (millions of = SEES 
Loans and discounts............ 112 129 150 91 | RRR NAE A Trae 7,850| 7,850) 7,850) 7,849 
a: << RRR e 14 14 15 18 a. assets and liabilities (net).] 37,882) 36,747) 39,100) 11,990 
ian 6 6 64 eé oa ie 35 37 37 22 Loans and discounts............ 31,014) 32,717| 29,957 ,069 
Note circulation.......ccccccocs 171 171 174 154 25 12 7,500} 16,250 
Demand deposits............... $1 58 63 50 1,236 1,556 
Other liabilities and capital...... 61 60 59 39 16,673) 12,166 
55,877) 56,311 
13,614 5,180 
32,825| 32,389 
° Revised. * Latest month available. 


1 This figure represents the amount of the coun 
Fund less the bank’s local currency liability to the 


’s ~ ‘reeeieaee to the 


2 For the last available reports for Czechoslovakia and Hungary (March 
and February 1950, respectively), see BuLLeTIN for September 1950, 


p. 1262-63. 


3 Beginning Mar. 27, 1958, includes gold in Banking Department, 
Department. 


previously combined with gold i in Issue 


Nore.—All figures, including one and foreign exchange, are compiled 


from official reports of individu 
of the month. 


banks and are as of the last report date 
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: 1958 | 1957 1958 1957 
Central bank, monetary unit, | Central bank, monetary unit, . 
and item | | and item 
May | Apr. | Mar May May | Apr. | Mar May 
German Federal Bank‘ (millions of ‘Bank od Israel (millions of pounds): | | | 
German marks): ee rene oe 6) 6 6) 9 
ie LR RD a a 10,423) 10,394) 10,261 8,035) i EEE Fe 170) 155) 124) 101 
Foreign exchange............... 13, pe 13,282) 13,165) 12,063) Clearing accounts (net).......... -3 —3) -—7 4 
Loans and discounts............ 133 24, «1 ;372| 2,086 Loans and discounts............ 42! 87) 132 32 
Loans to Government........... 2,239 2,590) 3,362! 4,103) Advances to Government........ 85) ly enc 37 
mS Ee a eee ee # 475) 1,509; 1,529) 1,054) Other Govt. accounts........... 97| 87) 65 110 
Note circulation................ 16, 738) 16. 766 16,653) 15,333} ee ee 148) 149) 149 150 
Deposits—Government.......... 3,960) 3,5 4, 196| 5 51 3} a SE a eee 8) | 7 32 
5,455| 5 "9a1| 5,815) 4,289) Notes and coin in circulation 258) 258 258 240 
437) 474 225) Deposits—Government.......... 42 37 3 31 
Other liabilities and capital. . 2,355| 2,444 2,551) 1,981) rr ae 224 214 188 179 
Bank of Greece (millions of drachmae): | | Other liabilities and capital...... 29) 28) 27 25 
Gold and foreign exchange (net). .]....... 5,662) 5,803 6, a Bank of ey (billions of lire): | 
Loans and discounts. ...........f--.+-.- 198 199 a Ae ee ree oe 4 4) 4) 4 
Advances—Government.........J---+--- | 5,014) 5,248) 7,503 mee BR ee Ee a 70) 71\ 71| 71 
ee eee | 6,073, 5,998) 4,967 Advances to Treasury........... 567) 567) 567) 567 
ee ee eee 2,259; 2,328) 2,175) Loans and discounts............ 413) 432) 436) 447 
ee EE Te PLIES 7,122) 6,866) , 899) Gove. COUNTIES... ccc cccccsce 395| 396| 412 423 
Deposits—Government..........J--..-.. 1,162) 1,081 i; 104 CR stias 6546000004 crkon 1 »429) 1,337, 1,365 977 
Reconstruction and f....... FOOGD GIs swe ccccvcscctce 1,768 1,747) 1,766 1,644 
~~ fae 3,684; 3,684 7,112 Deposits—Government.......... 11| 14) 13 5 
a ere 6,350 , 647 5,203 TT Te 128) 127) 134 122 
Other liabilities and capital......]....... 888) 1,298 1,961 Se ee 796 753) 770 555 
Bank of Guatemala (thousands of Other liabilities and capital... ... 174 167 172 163 
quetzales): (Jan.)* /Bank of Japan (billions of yen): } 
CI. io cv how Gata chase ins CoRR oles eek aS 27,273) 27,243 |” RR as Se a Se (”) mM | @~ ”) 
Foreign exchange (Met). .........eccceec|occcees 43,141) 47,119 Advances to Government........9.......|.eee00- | Vee 
Gold contribution to Intl. Fund..f.......)....... A 1,250 Loans and discounts............ 499) 507) 588 325 
Rediscounts and advances.......J......+)....4.. 19, 309 6,878 CRN GU nos cece vccsccgne 253) 296) 383 300 
SE AI SO ee, ee te 44,355| 41,277 EO TT Oe 183) 178) 184 192 
Circulation—Notes..........00sJeeeeeeeleceeees 62,847; 56,868 NOCD GIOUIBUIOM. «ow ccc cccccccce 660} 704) 689 639 
SRM ee re ore cee — Deposits—Government.......... $2) 43) 241 54 
Bape iiessrnment Weer ee RE! Oe es 9,131 7,471 Se ree 73) 80) 79 35 
EERE SG SRR eee 27,699} 26,265) Other liabilities................. 150) 155) 150 89 
Other liabilities and capital......J......./....... | 31,164 29,016/Bank of Mexico (millions of pesos): 
National Bank of Hungary 2 | Monetary reserve®.............. 1,888) 1,868) 1,907 1,934 
Reserve Bank of India (millions of “Authorized” holdings of secu- 
rupees): Sab ne aewteriks seg es 4,675, 4,851) 5,012) 4,986 
Issue department: Bills and discounts.............. ,002 868 860 1,019 
Gold at home and abroad..... 1,178} 1,178) 1,178 1,178) EE EEE FC: 749 651 596 508 
Foreign securities............. 2,097; 2,288) 1,712 4,125, Pere 5,342) 5,383) 5,535 5,039 
Indian Govt. securities........ 11,576; 11,735) 11,711 9, 399| Demand liabilities.............. ,209; 2,090; 2,092 ,696 
OS Sa 1,306; 1,320) 1,293 1,258) Other liabilities and capital. ..... 763 766 747 713 
Note circulation.............. 15,878) 16,191 15° 791| 15,700 Netherlands Bank (millions of 
Banking department: guilders) 
Notes of issue department. .... 279 329 102 260 CR <i cita kins mba’ eile’ 3,332) 3,260) 3,203 3,050 
Balances abroad.............. 328 390 958 426 Silver (including subsidiary coin). . 16 15 16 ~ 
Bills discounted. ............. 7 174 77 23 Foreign assets (net)............. 1,272} 1,216} 1,226 731 
Loans to Government......... 541 547 212 190 Loans and discounts............ 32 31 113 56 
Cr SORE 6 os bh cidcnderndsd 3,213) 2,959) 3,311 2,847 Govt. debt and securities........ 137 326 326 759 
a es ee 2,702 2. 751; 2,885 2,149 Ce i onde 0596600 sessdue 315 340 353 414 
Other liabilities and capital... . ’ 1° 646 1,775 1,597 Note circulation................ 4,139| 4,142) 4,147 4,041 
Bank Indonesia (millions of rupiahs): Deposits—Government.......... 247 230 BGT eccccces 
Gold and foreign exchange (net)..J 1,277) 1,268 28 139 Dc béwecvbeudsiebeaeassed 17 17 230 
Loans and discounts............ 1 468 1,444; 1,312 972 Cie sdienséseb04 $25 592 401 550 
Advances to Government........ 21, "864 20,497) 20,632) 14,261 Other liabilities and capital...... 192 208 206 196 
eee 952 942 944 466\Reserve Bank of New Zealand (thou- 
Wet I i cccacevesentas 15,179) 14,712) 14,003) 10,201) sands of pounds): | 
Deposits—ECA..........-0.00- 77 107 109 282 ST saetbtersanakateae oad 6,162) 6,162) 6,162 6,162 
| EE ER TF 5,167) 4,794) 4,733 3,582 Foreign exchange reserve........ ,964| 21,136) 15,710) 46,395 
Other liabilities and capital. ..... 5,138} 4,538) 4,071 1,773 Loans and discounts. ............ , 634 48. 278) 49,618) 37,845 
Bank Melli Iran (millions of rials): Advances to State or State un- 
tS cape Gs Sab accvadutenoetens 55,000) 26,333 
Foreign exchange................ PRUs s Sb neccsneweuveekes 44,024) 43,123 
Gold contribution to Intl. Fund. . RPT Teer 2,038 1,979 
Govt.-secured debt.............. Note circulation..... 77,020) 72,711 
Govt. loans and discounts....... Demand deposits 84,586) 77,341 
Other loans and discounts....... 5 Other liabilities and capital...... 11,214) 11,131) 10,946) 11,786 
oe eS ieee ee Bank: « a. puwaay (millions of kroner): 
Note circulation.............+.- ee ER eee * 192 192 192 221 
Deposits—Government.......... Fonsign assets (met). ..........6. 240 287 298 279 
PPI ae FF Clearing accounts (net).......... —14 —21 —14 —26 
EE Pa Fe Loans and discounts............ 99 97 88 105 
Special Account—Profits of reval- Ter oe oe 221 209 164 107 
OO eee oe Occupation account (net)........ 5,440; 5,440) 5,545 5,546 
Other liabilities and capital... ... =e ress 192 165 168 87 
Central Bank of Ireland (thousands of Note circulation. ......screccees 3,164) 3,230) 3,231 3,161 
pounds) seemed ~ “ae beisdendet 1,746} 1,621; 1,779 1,708 
SE Aes eee 2,646, 2,646 a 646) ARS 335 380 286 404 
NO ae re Cs ves. & SS’ BF. iia a 1 1 1 26 
Note circulation......cescsccoce 75,513) 75, » 326) 76,934| 7 930) Other liabilities and capital...... 1,124) 1,137) 1,144 1,020 











5On Aug. 1, 


Bundesbank). 


6 Includes (1) gold and foreign exchange in banking department and 


1957, the Land Central Banks and the Berlin Central 
Bank were merged with the Bank of German States (Bank deutscher 
Lander) and the latter became the German Federal Bank (Deutsche 


For other notes see opposite page. 


(2) in May 1957, the profit resulting from revaluation of gold from 


.0275557 to .0117316 grams of fine gold per rial. 

7 Holdings in each month were 448 million yen. 

8 Includes gold, silver, and foreign exchange forming 
(25 per cent) against notes and other demand liabilities. 


required reserve 
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1958 1957 1958 1957 
Central bank, monetary unit, Central bank, monetary unit, 
and item and item 
May Apr. Mar. May May Apr. Mar. May 
State Bank of Pakistan (millions of wer of Sweden (millions of kronor): 
ru GBs cv acccseccvccceccscestes 448 448 448 509 
Foreign assets................. 1,241 1,180] 1,203] 1,214 
si at home - abroad..... 116 116 116 115 Net c on Intl. Fund!........ 129 129 129 129 
Foreign exchange— Approved. . 660 668 785 1,038 Swedish Govt. securities and ad- 
Other...... 57 57 57 57 vances to National Debt Office2.] 4,586) 4,723) 4,468 4,411 
Pakistan Govt. securities....... 2,190} 2,182) 2,064 1,692 Other domestic bills and advances. 246 164 252 124 
India currency................ 430 4 430 430 . ORs 841 853 865 933 
Ec ntccasctocnsred 43 36 42 53 Note circulation. ............+.: 5,358} 5,533) 5,443 5,299 
Notes in circulation........... 3,347| 3,425) 3,369 3,250 and deposits—Government 107 132 87 213 
Banking department: cece SPUREP oo eces 45 49 54 143 
Notes of issue department..... 149 65 127 136 Other liabilities and capital. .... 1,981} 1,782) 1,782 1,665 
Bills discounted.............. ee oe 1|\Swiss National Bank (millions of 
Loans to Government......... 139 127 OEE francs): 

i ngrsd diene teonedae 1,041} 1,073 861 918 idiite adic nieieeneeneee<ede 7,943) 7,661) 7,394 6,837 
Dichscceesececcvecencs 1,149) 1,079 972 858 Foreign exchange............... 506 566 654 611 
Other liabilities and capital . 181 186 171 “97 Loans and discounts. . = 143 143 146 161 

Central Bank of Paraguay (millions of Other assets........ 86 90 89 105 
guaranies): a cnc eeeenee-s 5,494) 5,513) 5,560 5,538 
4 EEE eT Te eee 12 11 10 ro  chakcenesnceeden 2,948} 2,717) 2,492 1,953 
Foreign exchange (net).......... 458 472 589 Other liabilities and capital. ..... 235 231 230 223 
Net claim on Intl. Fund! 113 113 53 Central Bank of the Republic of Turkey 
Loans and discounts............ 1,603) 1,613 1,746} (millions of pounds): 
Govt. loans and securities........]....... 701 741 706 re er 403 403 403 402 
Se Serre 542 413 254 —— exchange and foreign 
DE, .. ncccccsedboceses 1,327) 1,266 a ey 2: 367 421 452 273 
its—Government..........J------. 334 371 508 heamn and discounts............ 5,391} 5,249) 5,150 4,230 
= et aa 268 282 241 Sa 32 32 33 33 
Other liabilities and capital......]....... 1,499) 1,443 1,362 ERR 252 259 260 244 
Central Reserve Bank of Peru (millions Ee 3,355| 3,299) 3,225 2,703 
of soles): OO 156 156 156 155 
Gold and foreign exchange.......].-.....|--.+++- 140 696 eee ee 2,096} 2,078} 2,081 1,614 
EEE, PUES. go oc ccadboceccchescesve 67 67 Other liabilities and capital... ... 838 832 835 711 
Loans and discounts to banks... .].......|....... 1,280 857|Bank of the Republic of Uruguay (mil- 
LOO OP GGUOIMEROME,. «ooo cecal cccccsleccccce 1,754 1,584} lions of pesos): (Jan.)* 
ap? Ca Ser 122 166 SEC sé pd beeen nhaemetd-seso ches iieee s 278 
EES SS RS Sey 2,453 2,385 Ee Se SN see 9 
EG eeerrir CTL rere 679 731 a a to State and Govt. 
Other liabilities and capital......].......|.....+- 230 OFF ee Se ee 316 261 
Central Bank of the Philippines Other ‘ons RES SP eaeee 725 590 
(millions of pesos): SES Se eee 982 784 
Dit cieti¢arrcsbéinteakie 20 16 15 50 OSE R GRE Peers 610 561 
Foreign exchange..........:.... 188 178 193 271 Deposits—Government..........]-....../....05- 174 2 
ie Senin. 66 wee he ube 131 126 117 ea  . “““stsSah aaa eee 423 373 
Domestic securities.............. 826 828 832 540 Other liabilities and capital......J.......)....... 1,097 784 
ato es vodececcseteed 169 164 164 160|Central Bank of Venezuela (millions 
Circulation—Notes............. 736 733 725 703| of bolivares): 
ES ee 87 87 87 86 et hE Ee nena oe 1,999) 1,999) 1,999 1,947 
Demand deposits............... 346 331 329 246 Foreign exchange (net) 1,651} 1,755} 1,570 1,406 
Other liabilities and capital... ... 166 161 179 103 Ot assets 107 135 160 181 
Bonk 2 - ree (millions of escudos): Note oe 1,468} 1,473) 1,486 1,272 
8 ES ee Pee ee 6,040} 6,033) 5,973 5,889 a Reel i ea in a a pel 915 911 194 514 
Foren exchange (net).......... 13,913) 13,972} 13,799) 13,665 Other liabilities and capital...... 1,374) 1,504) 1,448 1,748 
Loans and discounts............ 1,456] 1,673) 1,654 1 ,275| National —_ of Federal People’s Re- 
Advances to Government........ 1,362) 1,364) 1,365 1,374| public of Yugoslavia (billions of 
 conteeneciecccensen 1,304) 2,241) 2,272 1,910} dinars): 
pee ee 11,917) 11,997) 11,889) 11,129 EE a ae ee 4 4 4 5 
Demand Spe pwamens | 2,119] 2,055 803 1, "775 Gold contribution to Intl. Fund 2 2 2 2 
padenvees 21 21 20 90 Pesce wevcinonees-< 23 25 24 39 
— eS We. 7,556] 7,730) 7,844 8,074 Loans (short-term).............. 892 898 872 779 
Spe liabilities and capital. ..... 2,462} 3,480) 3, $07 3,046 ye O* — ae 68 67 58 94 
South A Reserve Bank (millions |, 15 15 12 32 
of pounds): Notes and coin in circulation... .. 119 131 121 93 
ES ee See 63 68 83 Demand deposits............... 452 448 433 363 
ES PS ve rete 15 20 44 Foreign liabilities............... 79 82 81 81 
Other bills and loans............J....... 72 79 23 Long-term liabilities (met)........ 309 303 295 296 
TE Se 62 63 42 Other liabilities and capital... ... 46 47 43 118 
es 2k. cbs ceddaneGecenws 114 114 113\Bank for International lements 
i edgienvbnccncceveedin es ones 66 86 68; (millions of Swiss gold francs): 
Other liabilities and capital. .....}....... 33 31 12 fe 776 648 558 453 
Bank of Spgin (millions of pesetas): Cash on hand and with banks... . 52 55 77 56 
8 ea eae 618 618 618 618 Rediscountable bills and accept- 
CS) th athines Khdbew even beck 313 319 319 323 ances (at COSt).......ccccceees 291 398 560 775 
Govt. loans and securities........ 16,603) 14,710) 15,551} 14,571 Time funds at interest........... 452 375 303 151 
Other loans and discounts. ...... 58,884) 59,763) 59,861; 51,734 Sundry bills and investments..... 718 709 665 708 
ae , 900) 67,571) 68,653 64,054 Funds invested in Germany...... 297 297 297 297 
Note circulation. .......cccccce. 64,699 ,634| 65,638) 56,694 Se icktawinsb'eno0002 <0 « 1 1 1 2 
Deposi' overnment.......... 1} 2,439) 1,813 1,500 Demand deposits—Gold......... 762 706 554 547 
hs tteckecoekas 11,727| 13,556} 13,463) 16,633 a 1,272} 1,225) 1,356 1,358 
Other liabilities and capital. ..... 61,851] 62,353) 64,087) 56,474 Long-term deposits: Special. . 229 229 229 229 
Other liabilities and capital... ... 324 324 323 308 
* Latest month available. Nore.—All figures, including sone and foreign exchange, are compiled 
1 This figure ts the amount of the country’s - eens to the _— from official reports of individual banks and are as of the ites report ——y 


gure represents 
Fund less the bank’s local currency liability to the Fund. 
2 Includes small amount of nongovernment 


bonds 


of the month. 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 


[Per cent per annum] 





























Central banks with new rates since June 1957 
Month effective — | | 
Bel- | Den- | Ger- | Neth- | :. | Swe- | United | Can. ; Philip- | Argen- 
gium mark eed many | Italy | mat Spain den | —_ | ada2 | Japan: pines | tina? — 
} | 
In effect June 30, 1957...... 3.50 | 5.5 | 4.0 | 4.5 | 4.0 | 3.75 | 4.25 | 4.0 | 5.0 | 4.06| 9.13| 1.5 | 3.5 | 4.5 
| } 
a | eae eee ) See Wor: Ge met Seeded: S251 $80) 8.0 [ic.ss.- 5 a ER HERESY. Tee 8 
pO EP ee ee, Rep ee ee errr fore i 3 Rae See See  £ SS Se ee eres’ 
SG i dans :nxsbcceetedysuksesdy ae aieren PY Oe Petes Pa ot airbags ape Jha | ew Ga h-00escl ees 
ae ee CPT Er Pee Te TT OTT Pe ee ee oe ee, Mee reer: Peewee eres GC Eee kuin dh ie eks Amibeovensleaeee 
OT Tn Cee Aieneaeinm Meni gret SS MELT RARER Tee Tae he Ee RES Eee: Near re Kick aewe 
ERG ES OSE ER SES NR PS FR SIR OTe pers 4! SRR Merete 6.0 $.3 
ne Ty MaDe MEN Oey! Pe if kre "oo Oe eee RR en alo. Pe 
ee Oe eer en eer See a PES ES, N AIS Re ae aee ae |g AR EI, 1d GAR 
| ae | eee Serer semen SA iidecacas _- 5 Re ote a BE? LR Beat ei eee 
ro, acc sa gaeakacs El Garren ahe> OER OO a RE Rete Reka BY 4 Mee RARER eee: Bee 
|  RRNgRO Ss ree FAROE TaePes Sieh ys Lihiiepactidtades ‘ghteen RE By ae) eee eee eee opments 
Bb aecosvewvead GOD ha vcsscvlesesves am Tt Ba 3.50 paar ese 5.0 1.97 Of 5 ae ee ae 
In effect June 30, 1958...... 4.00 | 5.0 | 5.0 | 3.0 | 3.5 3.50 | 5.00 | 4.5 5.0 1.97 | 8.40 4.5 | 6.0 | 5.5 
i | | 
Other selected central banks—trates in effect on June 30, 1958 
Area and Month Area and Month Area and Month Area and Month 
country Rate! effective country Rate! effective country Rate! effective country Rate! effective 
Europe: Asia: Latin America: All other: | 
8 5.0 | Nov. 1955 Burma....... 3.0 | Feb. 1948 = err 6.0 | Feb. 1957 | New Zealand..| 7.0 | Oct. 1955 
Greece....... 10.0 | May 1956 Ceylon....... 2.5 | June 1954 Costa Rica3...| 3.0 | Apr. 1939 South Africa..| 4.5 | Sept. 1955 
Norway...... 3.5 | Feb. 1955 SS Se 4.0 | May 1957 El Salvador3..| 4.0 | Apr. 1957 
Portugal...... 2.5 | Jan. 1944 Indonesia}....| 3.0 | Apr. 1946 Mexico....... 4.5 | June 1942 
Switzerland...| 2.5 | May 1957 Pakistan...... 3.0 | July 1948 PP. cscecce 6.0 | Nov. 1947 
, 6.0 | June 1956 Thailand..... 7.0 | Feb. 1945 Venezuela....| 2.0 | May 1947 





























1 Rates shown represent mainly those at which the Central bank either 
discounts or makes advances against eligible commercial paper and/or 
government securities for commercial banks or brokers. or countries 
with more than one rate applicable to such discounts or advances, the 
rate shown is the one at which the largest proportion of central bank 
credit operations is understood to be transacted. In certain cases other 
rates for these countries are given in note 3. 

2 Since Nov. 1, 1956, the discount rate is set each week at 4 per cent 
above the latest average tender rate for Treasury bills. 

3 Discounts or advances at other rates include: Japan—various rates 
depending on type of paper or transaction and extent of borrowing from 
Central bank, including 7.67 per cent for discount or paper related to 
domestic commercial transactions (rate shown is for advances on com- 


for certain rural and industrial paper, depending on type of transaction; 
Cuba—4.5 per cent for sugar loans and 4 per cent for loans secured by 
national public securities; /ndonesia—various rates depending on type of 
paper, collateral, commodity involved, etc.; Chile—rates in excess of 6 
per cent are applied to rediscounts in excess of 50 per cent of the redis- 
counting bank’s capital and reserves, rates of 4 and 2 per cent apply to 
certain types of agricultural paper; Costa Rica—S per cent for paper 
related to commercial transactions (rate shown is for agricultural and in- 
dustrial paper); El Salvador—3 per cent for agricultural and industrial 
paper and 2 per cent for special cases; and Peru—4 per cent for industrial 
paper and mining paper, and 3 per cent for most agricultural paper. 

4 Since May 16, this rate applies to advances against commercial paper 
as well as against government securities and other eligible paper. 





mercial paper and miscellaneous collateral); Argentina—3 and 5 per cent 


OPEN MARKET RATES 
[Per cent per annum) 


















































Canada United Kingdom France - Netherlands Sweden ~~ 
Month , . 
Bankers Bankers : 

Treasury | Day-to- Treasury | Day-to- Day-to- | Treasury | Day-to- Loans Private 
i day —— bills day aa" day . bills day up to | discount 

3 months!; money? | ; moaths 3 months; money deposits money? |3 months| money | 3 months rate 

CER c ccccccccccdcvcs 2.59 2.42 4.22 4.08 3.10 2.50 2.99 1.06 2 Ptr as, 1.50 
BE cence cesscesaces 3.61 3.18 5.07 4.94 4.15 3.50 3.55 3.48 3.23 | 44-6 1.50 
I so 00 ons sccsaned 3.77 3.71 4.04 3.84 3.48 3.00 5.19 3.59 2.88 (| 4 6% 1.75 
PMidépotecemnsenen 3.80 3.80 4.08 3.87 3.45 3.00 5.78 3.60 2.70 | 444-6% 2.50 

SE icten sii. neem 3.81 3.72 4.06 3.85 3.45 3.00 7.82 3.81 3.08 5%-8 2.50 
nnrkedesteneaded 4.02 3.88 4.17 3.97 3.60 3.00 7.94 4.45 3.51 5%4-8 2.50 

TR ESRREE Sey: 3.94 2.96 5.40 5.42 4.33 3.80 5.77 4.86 3.64 | 5%-8 2.50 

ca ecavice enotiaileeieeden 3.84 3.57 6.81 6.60 5.30 5.00 4.94 4.87 3.75 5%-8 2.50 

i Cackcanéduciaeent 3.66 3.52 6.78 6.54 5.63 5.00 4.87 4.66 | 3.35 5%4-8 2.50 
EES SE Pe 3.65 3.60 6.67 6.43 5.67 5.00 5.72 | 4.64 3.33 | 5%-8 2.50 
ins sc ce secwevcseses 3.54 3.34 6.51 6.27 5.56 5.00 | $.17 | 4.43 | 3.50 | $%4-8 2.50 
TI 2.99 3.05 6.17 6.02 5.57 5.00 5.25 | 3.88 3.26  5%-8 2.50 

cs htcnegtabiea an 2.44 2.61 5.98 5.78 5.23 4.65 5.96 3.14 | 2.77 | 53%4-8 2.50 

nt SERRE R82; 1.65 1.64 5.47 $.28 | 4.71 | 4.00 6.78 3.18 | 2.93 5%-8 | 2.50 

SN sth ds: oan ale cate ae 1.56 1.55 5.24 Sa | Ge BA leseccocas | 2.97 2.39 5Y%-7T% 2.50 

| | | | 

















3 Beginning January 1957, rate shown is on private securities. Previous 


1 Based on average yield of weekly tenders during the month. f be 
figures are averages of rates on government and private securities. 


2 Based on weekly averages of daily closing rates. 
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FOREIGN EXCHANGE RATES 





FOREIGN EXCHANGE RATES 
[Average of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





























Argentina 
: Austria Belgium Canada Ceylon 4 
Year er menth eae (sound) | chilling) | (franc) | (dollar) | (rupee) | quark, 
. er- 
Basic ential Free 
cnn cuvns hens ewekndtade teeee 20.000 13.333 7.163 8 72 eee 1.9878 102.149 20.903 14.492 
dnc: 6b bhdh whee abedinechennes ee 20.000 13.333 7.198 224.12 3.8580 2.0009 101.650 iF Fr 
RRR Sea: Fey 20.000 13.333 7.198 223. 3.8580 1.9975 102.724 ce See 
eR eT Te ee ee Mee 20.000 13.333 7.183 222.41 3.8580 1.9905 101.401 7 2 eae 
tio. Jose ee aehs spe eceeasgeen el 15.556 22.835 222.76 3.8580 2.0030 101.600 nn” Sivkewseeos 
Diiitncinlchbneibess svesuedokbanae 5.556 2.506 222.57 3.8539 1.9906 104.291 DEE: Binéesevecs 
 caccateencacsescocscucasen 5.556 2.477 .33 3.8536 1.9875 104.891 SE Estepescccee 
i tnvengevetned eee vecabaped 5.556 2.365 222.14 3.8536 1.9908 105.150 A Eee 
ee ae ie Ce aead enw 5.556 2.303 221.73 3.8536 1.9865 . ~ JB, Bee 
Ee re et oe 5.556 2.216 221.92 3.8536 1.9874 104.241 — 7 eee 
= SERGE GEE aE 5.556 2.487 223. 3.8536 1.9929 103.636 MEE Bbdbeedrese 
es ae aaa hedeeeirn 5.556 2.595 223.32 3.8536 1.9983 103.921 ee 
DTA hi ecnesecteunsennawees 5.556 2.707 223.57 3.8536 1.9991 102.304 7 A ae 
ae ind: na dete he dei ae 5.556 2.696 224.16 3.8536 1.9986 101.535 21.045 
Dec kdetaporenerddesneede seed 5.556 2.656 224.36 3.8536 2.0024 101.934 FF Ore 
RR ee? 5.556 2.610 224.33 3.8536 2.0041 102.312 _s 2 eee 
ek oka wrk ek eek hea ase el 5.556 2.444 224.47 3.8536 2.0047 103.011 DEE Bivdaké-o es 
CG ieee che eemawene 5.556 2.377 224.36 3.8536 2.0050 103.396 AEE. Bancdecensn 
hh ss nbbiahaweddbicn hae 5.556 2.376 223.99 3.8536 2.0050 103.960 _ Qe 
: . Malay- : 
Finland France India Ireland Japan : Mexico 
Year or month (markka) (franc) = (rupee) (pound) (yen) (d ollar) (peso) 
Re ere eaters tet 4354 We ‘Usekseoaska 23.838 20.922 OS 8 eee 32.601 11.588 
ites. Hadad ch upeawe wim hasie ee 4354 ek SPR ee Se eet 21.049 8 8 Aes Fee 32.595 11.607 
i ical id neice cin eae aha ae ae 4354  Bsaencedess 23.838 21.020 8 a 2.641 9.052 
i ticthntak ses ekeechehehaae wenn 4354 Ge iwetamebene 23.765 20.894 PM Test shaceow 32.624 8.006 
ah nan a hey ans dine anenenne .4354 ne tsstbhsahens 23.786 20.934 279.57 2779 32.582 8.006 
nis dnl Enea s intriyteindteitemalnediae 3.3995 4.2856 4.2376 23.798 20.910 279.32 2779 32.527 8.006 
coe cceckeeneneneéounets 4354 Bet oddecnet 23.798 20.896 279.02 .2779 32.523 8.006 
Di vuilinekees¢ kako keneeeened ae 4354 fl Sp ae 23.800 20.884 278.78 .2779 32.495 8.006 
DN: nekhatoanveuksaeresnecee .4354 4.2857 4.2376 23.800 20.844 278.27 .2779 32.431 8.006 
a ot od is out ph ace 3.3674 .2858 .2375 23.800 20.858 278.51 2779 32.448 8.006 
Dict cathaéiaes sbenkekae thane 3118 .2858 2375 23.800 20.940 279.98 2779 32.556 8.006 
iid dina t ecne «oa ewelciena 3118 . 2858 2375 23.800 20.951 280.26 2779 32.580 8.006 
tn nhki Widnes wae nedaahadn a 3118 .2858 2376 23.799 20.975 280.58 2779 32.644 8.006 
code thve unde tebeaus eanees 3118 . 2858 .2376 23.795 21.050 281.32 .2779 32.769 8.006 
ER ere re err 3118 . 2858 .2375 23.795 21.099 281.57 .2779 32.818 8.006 
ERE ee 3118 . 2858 2376 23.793 21.086 281.54 2779 32.811 8.006 
Pichvwiaeed bis4heaeeeebetes 3118 . 2858 2376 23.808 21.101 281.71 2779 32.830 8.006 
cbacreehehecdaseversanenes 3118 . 2858 2376 23.858 21.092 281.57 2779 32.821 8.006 
Re eer es eee 3118 5.2858 2376 23.853 21.062 281.11 2779 32.775 8.006 
Philip- : United 
Neth- New : Portu- South : Swit- : 
Year or month erlands Zealand pe — | R aw A gal Africa a ota) rAd = zerland — 
(guilder) | (pound) rons epubiic | (escudo) | (pound) = sone (franc) om 
0) (pound) 
a Pee ee 26.315 276.49 14.015 49.675 3.4853 ee ae oe 19.326 23.148 279.26 
Tibtenwinetas «ieenen ned 26.340 78.48 14.015 49.676 3.4887 Dn. Stiktenecces 19.323 23.316 281.27 
iit iviedveseuecediverantel 26.381 278.09 14.008 49.677 3.4900 | gk ARR 19,333 23.322 280 . 87 
Rad as keira ee ieerd eran 26.230 276.36 14.008 49.677 3.4900 EE Bia nawakas 19.333 23.331 279.13 
DRGisevietherdurcsdeeee 26.113 276.80 14.008 49.676 3.4900 / a Speee 19.333 23.334 279.57 
| es eee ee 26.170 276.56 14.008 49 .693 3.4900 EE (lire en ¢o-odes 19.331 23.330 279.32 
PF PCET ETC Te 26.106 276.26 14.008 49.695 3.4900 Sa 19.333 23.335 279.02 
Des nb Fe's0vks nwo 26.121 276.02 14.008 49.695 3.4900 ne Esawaaessse 19.333 23.332 278.78 
ce this oo 0 kee kee 26.103 275.52 14.008 49.695 3.4900 ON SS er 19.329 23.335 278.27 
Dinbebie sectactes 26.102 275.75 14.008 49.695 3.4900 OF | aE 19.328 23.335 278.51 
id ikcede pe bnaeke® 26.287 277.21 14.008 49.695 3.4900 2 ae 19.328 23.335 279.98 
EE eee 26.363 277.49 14.008 49.695 3.4900 Pe: Aivsceceees 19,328 23.335 280.26 
| eS 26.367 277.80 14.008 49.695 3.4900 SS es 19.328 23.335 280.58 
I bob eaknd ro 0 cw aie 26.373 278.54 14.008 49.695 3.4900 280.27 62.3810 19.328 23.334 281.32 
idndaigh veaddedes 26.367 278.78 14.008 49.695 3.4900 280.52 2.3810 19.328 23.335 281.57 
Ptietireivbarcdéadea 26.378 278.75 14.008 49.695 3.4900 280.49 2.3810 19.328 23.335 281.54 
| ORS ee ore re 26.388 278 .92 14.008 49.695 3.4900 280.65 2.3810 19.328 23.335 281.71 
DG dbvtkh newkbades 26.388 278.78 14.008 49.695 3.4900 280.52 2.3810 19.328 23.335 281.57 
yet 26.380 33 14.008 49.695 3.4900 280.06 2.3810 19.328 23.335 281.11 



































1 Official rate. The basic and preferential rates were discontinued and 


the new official rate of 18 pesos per U. S. dollar became effective Oct. 


28, 1955. 


2 New free market rate became effective Oct. 28, 1955. 
3 Effective Sept. 16, 1957, the Finnish markka was devalued from 230 


to 320 markkaa per UV. S. dollar. 


tions. § 
transactions. 


4 On Aug. 12, 1957, the French authorities established an effective rate 


of 420 francs per U. S. dollar applicable to most foreign exchange transac- 
Since Oct. 28, 1957, this rate has applied to all foreign exchange 


The official rate of 350 francs per U. S. dollar was changed 


to 420 francs on June 23, 1958. 
5 Based on quotations through June 20, 1958. 
6 Based on quotations beginning Jan. 2, 1958. 
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GERALD M. CONKLING, Assistant Director 
M. B. DANIELS, Assistant Director 


DIVISION OF EXAMINATIONS 


ROBERT C. Masters, Director 

C. C. Hostrup, Assistant Director 
FreD A. NELSON, Assistant Director 
GLENN M. GOopMAN, Assistant Director 
HENRY BENNER, Assistant Director 
JAMES C. SMITH, Assistant Director 


LLoyp M. SCHAEFFER, Chief Federal Reserve 
Examiner 


DIVISION OF PERSONNEL ADMINISTRATION 


EDWIN J. JOHNSON, Director 
H. FRANKLIN SPRECHER, JR., Assistant Director 


DIVISION OF ADMINISTRATIVE SERVICES 


JOSEPH E. KELLEHER, Director 


OFFICE OF DEFENSE LOANS 
GARDNER L. Boortue, II, Administrator 


OFFICE OF THE CONTROLLER 


J. J. CONNELL, Controller 
SAMPSON H. Bass, Assistant Controller 
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Federal Open Market Committee 


Wm. McC. MartTIN, Jr., Chairman ALFRED HAyYEs, Vice Chairman 
C. CANBY BALDERSTON HuGH LEACH CHAS. N. SHEPARDSON 
W. D. FULTON H. N. MANGELS M. S. SZYMCZAK 
WatTrRous H. IRONS A. L. MILLS, JR. JAMES K. VARDAMAN, JR. 

J. L. ROBERTSON 

WINFIELD W. RIEFLER, Secretary L. MERLE HOSTETLER, Associate Economist 
ELLIOTT THURSTON, Assistant Secretary ARTHUR W. MARGET, Associate Economist 
MERRITT SHERMAN, Assistant Secretary H. V. ROELSE, Associate Economist 
HowarD H. HAcKLEy, General Counsel CHARLS E. WALKER, Associate Economist 
FREDERIC SOLOMON, Assistant General Counsel O. P. WHEELER, Associate Economist 
WooDLiEF THOMAS, Economist RALPH A. YOUNG, Associate Economist 
J. Dewey DAANE, Associate Economist RosBerT G. Rouse, Manager of System Open 


Market Account 


Federal Advisory Council 


Litoyp D. BRACE, BOSTON HoMER J. LIVINGSTON, CHICAGO, 

ADRIAN M. MASSIE, NEW YORK Vice President 

CASIMIR A. SIENKIEWICZ, PHILADELPHIA WILLIAM A. MCDONNELL, ST. LOUIS 

FRANK R. DENTON, CLEVELAND, GORDON MURRAY, MINNEAPOLIS 
President R. CrosBy KEMPER, KANSAS CITY 

JOHN S. ALFRIEND, RICHMOND WALTER B. JAcoBS, DALLAS 

JOHN A. SIBLEY, ATLANTA FRANK L. KING, SAN FRANCISCO 

HERBERT V. PROCHNOW, Secretary WILLIAM J. Korsvik, Assistant Secretary 


Federal Reserve Banks and Branches 


District I—FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 


Robert C. Sprague, Chairman and Federal Reserve Agent Harvey P. Hood, Deputy Chairman 
Stanley M. Cooper Milton P. Higgins Harry E. Umphrey 
Oliver B. Ellsworth William D. Ireland Nils Y. Wessell 


Arthur F. Maxwell 


J. A. Erickson, President E. O. Latham, First Vice President 
Vice Presidents 
D. H. Angney Benjamin F. Groot 
Ansgar R. Berge Dana D. Sawyer 
George H. Ellis O. A. Schlaikjer 


District 2—FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 


John E. Bierwirth, Chairman and Federal Reserve Agent Forrest F. Hill, Deputy Chairman 
Charles W. Bitzer Cyrus M. Higley Howard C. Sheperd 
Clarence Francis Augustus C. Long Lansing P. Shield 


Franz Schneider 
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District 2—FEDERAL RESERVE BANK OF NEW YORK —Continued 


Alfred Hayes, President William F. Treiber, First Vice President 
Vice Presidents 
H. A. Bilby Robert V. Roosa I. B. Smith, in charge 
John Exter Robert G. Rouse of Buffalo Branch 
M. A. Harris Walter H. Rozell, Jr. T. G. Tiebout 
H. H. Kimball V. Willis 
H. V. Roelse R. B. Wiltse 
BUFFALO BRANCH—BOARD OF DIRECTORS 

Vernon Alexander Daniel M. Dalrymple John W. Remington 
Leland B. Bryan Raymond E. Olson E. Perry Spink 


Ralph F. Peo, Chairman 


District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 


BOARD OF DIRECTORS 
Henderson Supplee, Jr., Chairman and Federal Reserve Agent Lester V. Chandler, Deputy Chairman 


William B. Brosius Walter E. Hoadley, Jr. R. Russell Pippin 
Bayard L. England Lindley S. Hurff Geoffrey S. Smith 
Charles E. Oakes 
Karl R. Bopp, President Robert N. Hilkert, First Vice President 
Vice Presidents 
David P. Eastburn E. C. Hill P. M. Poorman 
Murdoch K. Goodwin Wm. G. McCreedy J. V. Vergari 


Richard G. Wilgus 


District 4—FEDERAL RESERVE BANK OF CLEVELAND 
BOARD OF DIRECTORS 
Arthur B. Van Buskirk, Chairman and Federal Reserve Agent Joseph H. Thompson, Deputy Chairman 


Aubrey J. Brown King E. Fauver George P. MacNichol, Jr 
John A. Byerly Joseph B. Hall Paul A. Warner 
Charles Z. Hardwick 


W. D. Fulton, President Donald S. Thompson, First Vice President 
Vice Presidents 
Dwight L. Allen L. Merle Hostetler Martin Morrison 
Roger R. Clouse R. G. Johnson, in charge of H. E. J. Smith 
Clyde Harrell Cincinnati Branch Paul C. Stetzelberger 


J. W. Kossin, in charge of 
Pittsburgh Branch 


CINCINNATI BRANCH—BOARD OF DIRECTORS 


Roger Drackett W. Bay Irvine William A. Mitchell 
Anthony Haswell, Chairman Ivan Jett Thomas M. Wolfe 
Franklin A. McCracken 


PITTSBURGH BRANCH—BOARD OF DIRECTORS 


Lawrence O. Hotchkiss Ben Moreell John C. Warner, 
Frank C. Irvine Sumner E. Nichols : Chairman 
Douglas M. Moorhead Irving W. Wilson 
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District 5—FEDERAL RESERVE BANK OF RICHMOND 


BOARD OF DIRECTORS 
John B. Woodward, Jr., Chairman and Federal Reserve Agent 


D. W. Colvard Joseph E. Healy 
Robert Gage L. Vinton Hershey 
Robert O. Huffman 


Hugh Leach, President 
Vice Presidents 


N. L. Armistead 

R. L. Cherry, in charge of 
Charlotte Branch 

J. Dewey Daane 


D. F. Hagner, in charge of 
Baltimore Branch 

Aubrey N. Heflin 

Upton S. Martin 


BALTIMORE BRANCH—BOARD OF DIRECTORS 


James W. McElroy 
J. N. Shumate 
John W. Stout 


CHARLOTTE BRANCH—BOARD OF DIRECTORS 


Charles D. Parker 
Ernest Patton 
I. W. Stewart 


Gordon M. Cairns 
Wm. Purnell Hall, Chairman 


George H. Aull 
William H. Grier, Chairman 


District 6—FEDERAL RESERVE BANK OF ATLANTA 
BOARD OF DIRECTORS 


Walter M. Mitchell, Chairman and Federal Reserve Agent 
Roland L. Adams William C. Carter 


W. C. Bowman Henry G. Chalkley, Jr. 
Donald Comer 


Malcolm Bryan, President 


Vice Presidents 

J. E. McCorvey 

R. E. Moody, Jr., in charge 
of Nashville Branch 

Harold T. Patterson 


J. E. Denmark 

H. C. Frazer, in charge of 
Birmingham Branch 

T. A. Lanford, in charge of 
Jacksonville Branch 

John L. Liles, Jr. 


BIRMINGHAM BRANCH—BOARD OF DIRECTORS 
John C. Persons 
Selden Sheffield 
(Vacancy) 


Robert M. Cleckler 
E. W. McLeod 


JACKSONVILLE BRANCH—BOARD OF DIRECTORS 
James G. Garner 
C. B. McLeod 
J. Wayne Reitz 


Linton E. Allen 
W. E. Ellis 


Alonzo G. Decker, Jr., Deputy Chairman 


Denver L. Morgan 
W. A. L. Sibley 


Edw. A. Wayne, First Vice President 


J. M. Nowlan 
James M. Slay 
Thomas I. Storrs 
C. B. Strathy 


Stanley B. Trott 
Clarence R. Zarfoss 


G. G. Watts 
T. Henry Wilson 


Harllee Branch, Jr., Deputy Chairman 


Joseph T. Lykes 
Pollard Turman 


Lewis M. Clark, First Vice President 


L. B. Raisty 

Earle L. Rauber 

S. P. Schuessler 

M. L. Shaw, in charge 
of New Orleans 
Branch 


John E. Urquhart, Chai 


Adolph Weil, Sr. 


Harry M. Smith, Chair 
McGregor Smith 





|= 


Jo | 
Stev 


Will 
Frai 


Ber 


Rot 
Wal 


Nei 


Pau 


Joh: 
Wil 


Pie: 


Fre 





in 


rge 


, Chai 


Chair 





FEDERAL RESERVE BANKS AND BRANCHES 879 





District 6—FEDERAL RESERVE BANK OF ATLANTA —Continued 
NASHVILLE BRANCH—BOARD OF DIRECTORS 


Jo H. Anderson P. D. Houston, Jr. Frank B. Ward, Chairman 
Stewart Campbell V. S. Johnson, Jr. C. L. Wilson 
W. N. Krauth 
NEW ORLEANS BRANCH—BOARD OF DIRECTORS 
William J. Fischer J. Spencer Jones H. A. Pharr 
Frank A. Godchaux, III G. H. King, Jr., Chairman E. E. Wild 
D. U. Maddox 


District 7—FEDERAL RESERVE BANK OF CHICAGO 
BOARD OF DIRECTORS 


Bert R. Prall, Chairman and Federal Reserve Agent J. Stuart Russell, Deputy Chairman 
Robert P. Briggs William J. Grede G. F. Langenohl 
Walter J. Cummings William A. Hanley Nugent R. Oberwortmann 


Vivian W. Johnson 


Carl E. Allen, President E. C. Harris, First Vice President 
Vice Presidents 
Neil B. Dawes H. J. Helmer H. J. Newman 
W. R. Diercks C. T. Laibly A. L. Olson 
A. M. Gustavson George W. Mitchell R. A. Swaney, in charge 
Paul C. Hodge of Detroit Branch 
DETROIT BRANCH—BOARD OF DIRECTORS 
John A. Hannah, Chairman Ira A. Moore Ernest W. Potter 
William A. Mayberry C. V. Patterson J. Thomas Smith 


Raymond T. Perring 


District 8—FEDERAL RESERVE BANK OF ST. LOUIS 
BOARD OF DIRECTORS 


Pierre B. McBride, Chairman and Federal Reserve Agent J. H. Longwell, Deputy Chairman 
S. J. Beauchamp, Jr. Kenton R. Cravens Leo J. Wieck 
H. Lee Cooper J. E. Etherton Jesse D. Wooten 


Harold O. McCutchan 


Delos C. Johns, President Guy S. Freutel, First Vice President 
Vice Presidents 

Fred Burton, in charge of Donald L. Henry, in charge Geo. E. Kroner 

Little Rock Branch of Louisville Branch Dale M. Lewis 
Darryl R. Francis, in charge Homer Jones H. H. Weigel 

of Memphis Branch J. C. Wotawa 

LITTLE ROCK BRANCH—BOARD OF DIRECTORS 

R. H. Alexander T. Winfred Bell, Chairman J. V. Satterfieid, Jr. 
Donald Barger J. W. Bellamy, Jr. Waldo E. Tiller 


E. C. Benton 





880 FEDERAL RESERVE BULLETIN + JULY 1958 





District 8—-FEDERAL RESERVE BANK OF ST. LOUIS —Continued 


LOUISVILLE BRANCH—BOARD OF DIRECTORS 


David F. Cocks, Chairman Magnus J. Kreisle Merle E. Robertson 
Philip Davidson W. Scott McIntosh John G. Russell 
J. D. Monin, Jr. 
MEMPHIS BRANCH—BOARD OF DIRECTORS 


John E. Brown S. L. Kopald, Jr. John D. Williams 
J. H. Harris Simpson Russell John K. Wilson 
Frank Lee Wesson, Chairman 


District 9—FEDERAL RESERVE BANK OF MINNEAPOLIS 
BOARD OF DIRECTORS 


Leslie N. Perrin, Chairman and Federal Reserve Agent O. B. Jesness, Deputy Chairman 
John E. Corette Thomas G. Harrison Harold C. Refling 
(Vacancy) Ray C. Lange Harold N. Thomson 
John A. Moorhead 
Frederick L. Deming, President A. W. Mills, First Vice President 
Vice Presidents 
Kyle K. Fossum, in charge C. W. Groth H. G. McConnell 
of Helena Branch M. B. Holmgren M. H. Strothman, Jr 


A. W. Johnson 


HELENA BRANCH—BOARD OF DIRECTORS 


J. Willard Johnson Geo. N. Lund Carl McFarland, Chairmé 
O. M. Jorgenson John M. Otten 


District 10—FEDERAL RESERVE BANK OF KANSAS CITY 
BOARD OF DIRECTORS 


Raymond W. Hall, Chairman and Federal Reserve Agent Joe W. Seacrest, Deputy Chairman 
K. S. Adams E. M. Dodds Max A. Miller 
W. L. Bunten W. S. Kennedy Oliver S. Willham 


Harold Kountze 


H. G. Leedy, President Henry O. Koppang, First Vice President 
Vice Presidents 
John T. Boysen R. L. Mathes, in charge Cecil Puckett, in charg 
George H. Clay of Oklahoma City Branch of Denver Branch 
P. A. Debus, in charge E. U. Sherman 
of Omaha Branch Clarence W. Tow 
Joseph S. Handford D. W. Woolley 
DENVER BRANCH—BOARD OF DIRECTORS 
Stewart Cosgriff Ralph S. Newcomer Aksel Nielsen, Chairma 
Arthur Johnson Ray Reynolds 
OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS 
Davis D. Bovaird, Chairman R. Otis McClintock C. L. Priddy 
Phil H. Lowery C. P. Stuart 
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District 10—FEDERAL RESERVE BANK OF KANSAS CITY—Continued 


OMAHA BRANCH—BOARD OF DIRECTORS 
James L. Paxton, Jr., 


C. Wheaton Battey 
George J. Forbes 


District 1I—FEDERAL RESERVE BANK OF DALLAS 
BOARD OF DIRECTORS 


Manville Kendrick 
William N. Mitten 


Robert J. Smith, Chairman and Federal Reserve Agent 


John R. Alford 
Lamar Fleming, Jr. 


John M. Griffith 
D. A. Hulcy 


J. M. Leisner, in charge of 





J. Edd McLaughlin 


Watrous H. Irons, President 
Vice Presidents 


E. B. Austin W. E. Eagle, in charge of 
Howard Carrithers, in charge San Antonio Branch 

of El Paso Branch T. A. Hardin 
J. L. Cook, in charge of W. H. Holloway 

Houston Branch G. R. Murff 


EL PASO BRANCH—BOARD OF DIRECTORS 
Floyd Childress 
William R. Mathews 
Thomas C. Patterson 


F. W. Barton 
John P. Butler 


HOUSTON BRANCH—BOARD OF DIRECTORS 


W. B. Callan 
A. E. Cudlipp 
John C. Flanagan, Chairman 


I. F. Betts 
L. R. Bryan, Jr. 


SAN ANTONIO BRANCH—BOARD OF DIRECTORS 
E. C. Breedlove 


Burton Dunn 
Donald D. James 


Clarence E. Ayres 
J. W. Beretta 


Chairman 


Hal Bogle, Deputy Chairman 


J. B. Thomas 
Sam D. Young 


W. D. Gentry, First Vice President 


T. W. Plant 

L. G. Pondrom 
Morgan H. Rice 
Harry A. Shuford 
C. E. Walker 


D. F. Stahmann 


E. J. Workman, 
Chairman 


S. Marcus Greer 
Tyrus R. Timm 


Alex R. Thomas, 
Chairman 


Harold Vagtborg 


District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 


BOARD OF DIRECTORS 


A. H. Brawner, Chairman and Federal Reserve Agent 

Carroll F. Byrd Walter S. Johnson 

M. Vilas Hubbard N. Loyall McLaren 
John A. Schoonover 


H. N. Mangels, President 

Vice Presidents 

R. H. Morrill 

John A. O’Kane 

J. A. Randall, in charge of 
Portland Branch 


E. R. Barglebaugh, in charge of 
Salt Lake City Branch 


Seattle Branch 


E. R. Millard 


Y. Frank Freeman, Deputy Chairman 


Reese H. Taylor 
Philip I. Welk 


Eliot J. Swan, First Vice President 


H. F. Slade 
W. F. Volberg, 
in charge of 
Los Angeles Branch 


O. P. Wheeler 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCOQ—Continued 


LOS ANGELES BRANCH—BOARD OF DIRECTORS 


Anderson Borthwick Leonard K. Firestone, Joe D. Paxton 
Robert J. Cannon Chairman James E. Shelton 


PORTLAND BRANCH—BOARD OF DIRECTORS 


Warren W. Braley John B. Rogers William H. Steiwer, Sr., Chairman 
J. H. McNally C. B. Stephenson 
SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 
George S. Eccles Oscar Hiller Joseph Rosenblatt, Chairman 
Russell S. Hanson Geo. W. Watkins 
SEATTLE BRANCH—BOARD OF DIRECTORS 
Henry N. Anderson Lyman J. Bunting, Joshua Green, Jr. 
James Brennan Chairman S. B. Lafromboise 
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Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services, 
Board of Governors of the Federal Reserve System, Washington 25, D.C. Where a charge is indicated, 
remittance should accompany order and be made payable to the order of the Board of Governors of 
the Federal Reserve System. A more complete list, including periodic releases and additional reprints, 


appeared on pages 747-750 of the June 1958 Bulletin. 


THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
Functions. April 1954. 208 pages. 


ANNUAL REPORT OF THE BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM. 


FEDERAL RESERVE BULLETIN. Monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


FEDERAL RESERVE CHART BOOK ON FINANCIAL 
AND BusINEss STATIsTics. Monthly. Annual 
subscription includes one issue of Historical 
Supplement. Subscription price in the United 
States and the countries listed above is $6.00 
per annum, 60 cents per copy, or 50 cents each 
in quantities of 10 or more of a particular 
issue for single shipment; elsewhere $7.00 per 
annum or 70 cents each. 


HISTORICAL SUPPLEMENT TO FEDERAL RESERVE 
CHART Book. Issued annually in September. An- 
nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 
States and countries listed above under Federal 


Reserve Bulletin, single copies 60 cents each or 
in quantities of 10 or more for single shipment 
50 cents each; elsewhere 70 cents each. 


THE FEDERAL RESERVE ACT, as amended through 
December 31, 1956, with an Appendix con- 
taining provisions of certain other statutes af- 
ry the Federal Reserve System. 385 pages. 

1.00. 


FLow OF FuNDs IN THE UNITED STATES, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 
pages. $2.75. 


A STATISTICAL STUDY OF REGULATION V LOANS. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50. 


RULES OF ORGANIZATION AND RULES OF PROCE- 
DURE—Board of Governors of the Federal Re- 
serve System. 1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SEcTION 17—COMMON TRUST FUNDS. 
9 pages. 








CoNSUMER INSTALMENT CREDIT—Six books (Parts I-IV) giving the results of an intensive study of 
consumer instalment credit, undertaken by the Board on request of the Council of Economic Advisers 
by direction of the President, are being distributed through the Superintendent of Documents. 


Part I—Growth and Import, Volume 1, $1.25; Volume 2, $1.00 

Part II—Conference on Regulation, Volume 1, $1.75; Volume 2, $.60 
Part I1I—Views on Regulation, $1.00 

Part IV—Financing New Car Purchases, $.60 


Requests and remittances for these six books should be directed to the Superintendent of Documents, 
Government Printing Office, Washington 25, D. C. 
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REPRINTS 


(From Federal Reserve Bulletin unless preceded 
by an asterisk) 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON ECONOMIC STABILITY. March 1953. 16 
pages. 

FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. May 1953. 7 pages. 


* DETAILED DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-T ERM CONSUMER CREDIT STATISTICS. 
April 1953. 25 pages. 

DEPARTMENT STORE SALES AND STOCKS, BY 
MAJOR DEPARTMENTS (Revised Indexes). No- 
vember 1953. 65 pages. 


FEDERAL RESERVE MONTHLY INDEX OF INDUS- 
TRIAL PRODUCTION, 1953 Revision. December 
1953. 96 pages. 


New INDEXES OF OUTPUT OF CONSUMER Dwu- 
RABLE Goops. May 1954. 15 pages. 


SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
Deposits ADJUSTED AND CURRENCY OUTSIDE 
Banks. March 1955. 4 pages. 


A FLow-or-FuNps SysTEM OF NATIONAL AC- 
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 


SURVEY OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PURPOSES. Business Loans of 
Member Banks. April 1956 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Reprints on a similar 
Survey are available from March, May, June, 
July, and August 1947 BULLETINS.) 


FINANCING OF LARGE CORPORATIONS, 1951-55. 
June 1956. 9 pages. 


REVISION OF CONSUMER CREDIT STATISTICS. Oc- 
tober 1956. 24 pages. (Also similar reprint 
from April 1953 BULLETIN.) 


INDEX OF ELECTRICITY AND Gas OuTpuT. Octo- 
ber 1956. 15 pages. 


AGRICULTURAL LOAN SuRveY. November 1956 
and January, February, and March 1957 BuL- 
LETINS. 52 pages. 


UNITED STATES BANKING ORGANIZATION ABROAD. 
December 1956. 16 pages. 


SUMMARY FLOW-OF-FUNDsS AccouNTs 1950-55. 
April 1957. 20 pages. 


SURVEY OF FINANCE COMPANIES, Mup-1955. 
April 1957. 17 pages. 


OWNERSHIP OF DEMAND Deposits. May 1957. 
6 pages. 

INTEREST RATES IN LEADING COUNTRIES. August 
1957. 7 pages. 


WINNING THE BATTLE AGAINST INFLATION. Au- 
gust 1957. 12 pages. 


WorRLD PAYMENTS STRESSES IN 1956-57. October 
1957. 8 pages. 

REVISION OF MONTHLY DEPARTMENT STORE IN- 
DEXES. December 1957. 30 pages. 


BANKING AND MONETARY STATISTICS, 1957. Se- 
lected series of banking and monetary statistics 
for 1957 only. February and May 1958. 12 
pages. (Similar reprints of 1954, 1955, and 
1956 data are available from earlier BULLE- 
TINS.) 

BANK CREDIT AND MONEY IN 1957. February 
1958. 9 pages. (Also, similar reprint from 
July 1957 BULLETIN.) 

SEASONAL Factors AFFECTING BANK RESERVES. 
February 1958. 12 pages. 

INTERNATIONAL GOLD AND DOLLAR FLOws. 
March 1958. 7 pages. 

1958 SURVEY OF CONSUMER FINANCES. PRELIMI- 
NARY FINDINGS. March 1958. 4 pages. Pur- 
chases of Durable Goods. July 1958. 16 
pages. (Similar Surveys are available for earlier 
years from 1952, 1953, 1954, 1955, 1956, and 
1957 BULLETINS.) 

MEMBER BANK LENDING TO SMALL BUSINESS, 
1955-57. April 1958. 19 pages. 

REVISED WEEKLY INDEX OF DEPARTMENT STORE 
SaLes. April 1958. 10 pages. 

GROWTH AND STRUCTURE OF TIME DEPOSITS. 
April 1958. 5 pages. 

OWNERSHIP OF DEMAND Deposits. May 1958. 3 
pages. 

SURVEY OF COMMON TRUST FuUNDs, 1957. May 
1958. 5 pages. (Also, similar reprints from 
August 1956 and June 1957 BULLETINS.) 

THE BATTLE AGAINST RECESSION. May 1958. 8 
pages. 

MONEY AND CREDIT IN THE RECESSION. July 1958. 
7 pages. 
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Index to Statistical Tables 


Acceptances, bankers’, 822, 823 
Agricultural loans of commercial banks, 818, 820 
Agriculture, Govt. agency loans, 826, 827 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 
Banks and the monetary system, consoli- 
dated, 814 
Corporate, current, 834 
Domestic banks, by classes, 815, 818, 820 
Federal business-type activities, by fund 
or activity, 826, 827 
Federal Reserve Banks, 809, 810 
Foreign central banks, 868 
Automobiles: 
Consumer instalment credit, 838, 839, 840 
Production index, 844, 848 


Bankers’ balances, 819, 821 
(See also Foreign liabilities and claims reported 
by banks) 
Banks and the monetary system, consolidated 
statement, 814 
Bonds (See also U. S. Govt. securities): 
New issues, 832, 834 
Prices and yields, 823, 824 
Brokers and dealers in securities, bank 
loans to, 818, 820 
Business expenditures on new plant and equip- 
ment, 834 
Business indexes, 842 
Business loans (See Commercial and industrial 
loans) 


Capital accounts: 
Banks, by classes, 815, 819, 821 
Federal Reserve Banks, 809, 810 
Carloadings, 842 
Central banks, foreign, 866, 868, 873 
Coins, circulation of, 813 
Commercial banks: 
Assets and liabilities, 815, 818 
Consumer loans held, by type, 839 
Number, by classes, 815 
Real estate mortgages held, by type, 835 
Commercial and industrial loans: 
Commercial banks, 818 
Weekly reporting member banks, 820, 822 
Commercial paper, 822, 823 
Commodity Credit Corporation, loans, 
etc., 826, 827 
Condition statements (See Assets and 
liabilities ) 
Construction, 842, 848, 849 
Consumer credit: 
Instalment credit, 838, 839, 840, 841 
Major parts, 838, 840 
Noninstalment credit, by holder, 839 
Consumer durable goods output indexes, 848 
Consumer price indexes, 842, 854 
Consumption expenditures, 856, 857 
Corporate sales, profits, taxes, and divi- 
dends, 833, 834 
Corporate security issues, 832, 834 
Corporate security prices and yields, 823, 824 
Cost of living (See Consumer price indexes) 
Currency in circulation, 805, 813 
Customer credit, stock market, 824 


Debits to deposit accounts, 812 
Demand deposits: 
Adjusted, banks and the monetary system, 814 
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Demand deposits—Continued 
Adjusted, commercial banks, by classes, 819 
Banks, by classes, 815, 821 
Type of holder, at commercial banks, 819 
Department stores: 
Merchandising data, 853 
Sales and stocks, 842, 852 
Deposits (See also specific types of deposits) : 
Adjusted, and currency, 814 
Banks, by classes, 815, 819, 821 
Federal Reserve Banks, 809, 810, 864 
Postal savings, 814 
Turnover of, 812 
Deposits, reserves, and borrowings, by class of mem- 
ber bank, 807 
Discount rates, 808, 873 
Discounts and advances by Federal Reserve 
Banks, 805, 809 
Dividends, corporate, 833, 834 
Dollar assets, foreign, 864, 865 
Dwelling units started, 849 


Earnings and hours, manufacturing indus- 
tries, 842, 851 

Employment, 842, 850, 851 

Export-Import Bank, loans, etc., 826, 827 


Farm mortgage loans, 826, 835, 836 
Federal business-type activities, assets and 
liabilities, by fund or activity, 826, 827 
Federal Deposit Insurance Corporation, 
assets, etc., 826, 827 
Federal finance: 
Cash transactions, 828 
Receipts and expenditures, 829 
Treasurer’s balance, 828 
Federal home loan banks, 
loans, etc., 826, 827, 837 
Federal Housing Administration, 
loans, etc., 826, 827, 835, 836, 837 
Federal National Mortgage Association, 
loans, etc., 826, 827, 837 
Federal Reserve Banks: 
Condition statement, 809, 810 
U. S. Govt. securities held by, 805, 809, 
810, 830, 831 
Federal Reserve credit, 805, 809, 810 
Federal Reserve notes, 809, 810, 811, 813 
Finance company paper, 822, 823 
Foreign central banks, .866, 868, 873 
Foreign deposits in U. S. banks, 805, 809, 
810, 814, 819, 821 
Foreign exchange rates, 874 
Foreign liabilities and claims reported by 
banks, 860, 862, 
Foreign trade, 853 


Gold: 
Earmarked, 865 
Net purchases by U. S., 865 
Production, 864, 865 
Reserves of central banks and governments, 866 
Reserves of foreign countries and international 
institutions, 867 
Stock, 805, 814, 865 
Gold certificates, 809, 810, 811, 813 
Govt. debt (See U.S. Govt. securities) 
Gross national product, 856, 857 


Home owners, Govt. agency loans, 826, 827 
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Hours and earnings, manufacturing indus- 
tries, 842, 851 


Industrial advances by Federal Reserve 
Banks, 809, 810, 811, 812 

Industrial production indexes, 842, 843, 848 
Instalment loans, 838, 839, 840, 841 
Insurance companies, 825, 830, 831, 836 
Insured commercial banks, 817, 818 
Interbank deposits, 815, 819, 821 
Interest rates: 

Bond yields, 823 

Business loans by banks, 823 

Federal Reserve rates, 808, 812 

Foreign countries, 873 

Open market, 823, 873 

Regulation V loans, 812 

Stock yields, 823 
International capital transactions of the U. S., 860 
International financial institutions, 866, 867, 868 
Inventories, 857 
Investments (See also specific types of investments): 

Banks, by classes, 815, 818, 820 

Federal Reserve Banks, 809, 810 

Govt. agencies, etc., 826, 827 

Life insurance companies, 825 

Savings and loan associations, 825 


Labor force, 850 
Loans (See also specific types of loans): 

Banks, by classes, 815, 818, 820 

Federal Reserve Banks, 805, 807, 809, 

810, 811, 812 

Govt. agencies, etc., 826, 827 

Insurance companies, 825, 836 

Savings and loan associations, 825, 836 
Loans insured or guaranteed, 811, 835, 836, 837 


Manufacturers, production indexes, 842, 843, 848 

Margin requirements, 808 

Member banks: 
Assets and liabilities, by classes, 815, 818 
Borrowings at Federal Reserve Banks, 805, 807 
Deposits and reserves, by classes, 807 
Number, by classes, 815 
Reserve requirements, by classes, 808 
Reserves and related items, 805 
Weekly reporting series, 820 

Minerals, production indexes, 842, 843 

Money rates (See Interest rates) 

Mortgages (See Real estate loans) 

= a banks, 814, 815, 817, 830, 
A 


National banks, 817 

National income, 856 

National security expenditures, 829, 857 
Nonmember banks, 809, 817, 818 


Payrolls, manufacturing, index, 842 
Personal income, 857 
Postal Savings System, 814 
Prices: 

Consumer, 842, 854 

Security, 824 

Wholesale commodity, 842, 854 
Production, 842, 843, 847, 848 
Profits, corporate, 833, 834 


Real estate loans: 

Commercial banks, 818, 820, 835 

Type of mortgage holder, 835, 836, 837 

Type of property mortgaged, 835, 836, 837 
Regulation V, loan guarantees, 811, 812 
Reserve requirements, member banks, 808 
Reserves: 

Commercial banks, 819 

Federal Reserve Banks, 809, 810 

Foreign central banks and governments, 866 

Foreign countries and international institu- 

tions, 867 

Member banks, 805, 807, 809, 810, 819, 821 

Residential mortgage loans, 835, 836, 837 


Sales finance companies, consumer loans of, 838, 
839, 841 
Savings, 856 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 825 
Savings and loan associations, 825, 836 
Securities, international transactions, 863, 864 
Security issues, 832, 834 
Silver coin and silver certificates, 813 
State member banks, 817 
State and municipal securities: 
New issues, 832 
Prices and yields, 823, 824 
States and political subdivisions: 
Deposits of, 819, 821 
Holdings of U. S. Govt. securities, 830 
Ownership of obligations of, 818, 825 
Stock market credit, 824 
Stocks: 
New issues, 832 
Prices and yields, 823, 824 


Tax receipts, Federal, 829 

Time deposits, 807, 814, 815, 819, 821 
Treasurer’s account balance, 828 
Treasury cash, 805, 814 

Treasury currency, 805, 813, 814 
Treasury deposits, 805, 809, 810, 828 


Unemployment, 850 
U. S. Govt. balances: 
Commercial bank holdings, by classes, 819, 821 
Consolidated monetary statement, 814 
Treasury deposits at Federal Reserve 
Banks, 805, 809, 810, 828 
U. S. Govt. securities: 
Bank holdings, 814, 815, 818, 820, 830, 831 
Federal Reserve Bank holdings, 805, 809, 
810, 830, 831 
Foreign and international holdings, 867 
International transactions, 863 
New issues, gross proceeds, 832 
Outstanding, by type of security, 830, 831 
Ownership of, 830, 831 
Prices and yields, 823, 824 
United States notes, outstanding and in circula- 
tion, 813 
Utility output index, 847 


Veterans Administration, loans, etc., 826, 827, 
835, 836, 837 ( 


Yields (See Interest rates) 








